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Engravers Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH aTLANTA 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Cerner 9th and Main Streeta, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


_—-——- 


Capital - - - $1,000,000 
Surplus - - - = 1,000,000 


Chase National Bank 
Clearing House Building 
Cap. & Surp., $10,019,484. Dep. $96,645,741. 


A, B. HEPBURN. President 
A.E.WIGGIN,V,-Pres. SAMUEL H.MILLER,Cash. 





Henry W. C Chair. Jo 
- Cannon, r. John |. Waterb 
James J. Hill George F. Baker,” 


Grant B. Schley, Albert H. Wiggin 
A. Barton Hepburn George F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
WERCANTILE ACCOUNTS. 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital............. Hetero iret $3,000,000 00 
Sarplus and Profits........... 9,340,276 15 
Deposits May 14, 1908.... 104,322,304 78 


RICHARD DELAFIELD 
PRESIDENT. 
GILBERT G. THORNE. JOHN C. McKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAE, 
VICE-PRESIDENT. 
eee > H. EWER, 


SHIER. 
WILLIAM O. JONES, 
ASST. CASHIER. ASST. CASHIER. 
®RED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810. 
MECHANICS NATIONAL 
BANK, 

83 Wall Street. 


Capital, = = = $3,000,000 
Surplus, - = = 38,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL RAILROAD AND OTHER 
BONDS. 

328 CHESTNUT STREET, PHILADELPHIA. 





The 

Merchants National Bank 
of Philadelphia 

Capital, : $1,000,000 

Surplus, - = $800,000 


Harvey Fisk & Sons, 
62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 
and other 
INVESTMENT SECURITIES. 

2 421 Chestnut St. 
CxIcAGo, represented by D. K. 


| Bank Building. 

Boston, Mass., represented by 
JOHN B, MOULTON, 85 Congress St. 
Our list of Investment securities sent on application. 








Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges. 


27 Pine Street, 
New York. 


$11 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER (829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital= = = = =. $1,000,000 
Surplus & Profits(earned) 2,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER. H; STEVENS, VICE-PRESIDENT 
Geor@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 


ADRIAN ISELIN JR. Cas. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTON 





ACCOUNTS INVITED 








ALEXANDER H. STEVENS CHARLES H. TWEED 
W. EMLen ROOSEVES THomMAS DENNY 
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Bankers aud Drawers ot Foreign Exchanae. 





]. P. ‘Morgan & Co., 


WALL STREET CORNER BROAD, 
'NEW YORK, 


Drexel &lo., |Morgan,Harjes&Co. 
Cor.of6th & Chestnut Sts./ 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

—— 
DOMEST1IO AND FOREIGN BANKEERA, 
bought anc Teceived subject to Draft. -Securities 
t tena sold on Commission. Interest allowed = 
Foreign Exchange, Comm Credits. 
sa _ w~. Circular’ Letters 
in all parts of the w the —_ 


ATTORNEYS AND AGENTS OF 
Messrs. J. S. MORGAN & CO., 
No.:22 OLD BROAD STREHT, LONDON. 


Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 





ausneuenceete: Investment 
foevitaarnarged, Securities. 


= favorable Gollece 

rafts drawn ‘abroad on all L poets in the United 
States and Canada; and drawa in the United 
States on foreign countries, including South Africa 


INTERNATIONAL CHEQUES, 

CERTIFICATES OF DEPOSIT 
Letters and make © = cable transfers eS all 
ot Credit. Rav clare” Gredita, <4, 
BROWN, SHIPLEY ~ CO. LONDON. 





TAILEREg@ 
27:Pine: Street, New ‘York 
BANKERS 


INVESTMENT 
SHEOURIILES 


_ Members of the New York Stock Exchange 





‘Winslow, ‘Lanier'& ‘Co., 
59 CEDAR ‘STREET, 
NEW \YoRgK, 
BANKERS. 
Deposits Received Subject to"Draft, ‘Interest 
‘Allowed: on Deposits, -Securities 


Bought ana fold on 
Commission, 


Foreign Exchange, Letters ot Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
ee See 


Dealers in ienenee Securities, 


pes 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange, 
Cable Transfers. 


MUNROE & 60., Paris. 





Maitland; Coppell & Co., 


52 WILLIAM STREET, 
(NEW YORK, 


Orders cumutng for-all Investment Securities. 
i= ne agents of Corporations and negotiate and 


po or eelitlats of Groat, Transfers, 


Union of London & cutews Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Bauce Nactenal de Mexico 
And its Branches. 

Agents for the Bank of Australasia, the British 
Guiana Bank, Deumernrs; ete, te. 
TRAVELERY LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 
BANKERS, 

No,:23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

Londen, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avaliable in all parts ot the world. 

Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, end the 
otner West Indies, Mexico and California. 
Execute orders fer the purchase and sale 
of Bonds and Stocks, 








Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS.OF NEW YORK STOCK. EXCHANGE 





Lawrence Turnure&Co. 
‘Bankers, 
64-66 Wall Street, New York. 


Deposits received subject. to draft. Jnterest-al- 
lowed on deposits. Securities bougnt and sold on 
comasiesion. ‘#raveliers credits availabie through- 
out the United states, Cuda, Puerto Kico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and @ transfers On above countries 

Lenden Bankers:— Londen Joint-Stock 

Bank, Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange ‘Bank 


10 ce 12 BROADWAY 

- - = $1,000,000 

nen (earned) 500,000 

ACCOUNTS INVITED 
youn, Exchange bought ~ sold. 


= and Travelers’ Letters’ of Credit. 
in all parts of the world. 


Commer- 
available 





Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers: Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - -« 
Members 


Correspondents of Messrs, 
Pruhling & Goschen, Lendon, 
Job, Berenberg, Gossler & Co.. Hamburg. 
Masouard & Co.. Paris. 
Bremer Bank, Filiale Dresdner Bank, Bremen. 

issue Commercial & Travelers’ Credits. 

Seb es, ee per | 

Cable Transfers and Investment Securities 





New Yerk. 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS, 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE, 
LETTERS OF CREDM, 


Agents and Attorneys for ; 
BARING -BROTHERS & 00O., LTD. 
LONDON 


J. & W. Seligman & Co., 


BANKERS, 
No.1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in anv Part.of the World. 


DRAW BILLS OF KXUHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF ‘MONEY 0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 

Buy and Sell Investment Securities. 

AGENTS AND CORRESPONDENTS OF 


Seligman Brothers, Lendon. 





| Seligman Freres & Cle., Paris, 


Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Calltornian Bk.. Lt.,SanFrancisce 





Redmond aco. 


"33 Pine Street, New York 
Cables ‘‘ Mimosa” 


Do a Generai” and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Kxchanve and Cable 
Transfers. Members New York Stock 
Exchange; Kxecute Commission Orders, 

Foreign Cable Service a Specialty 





‘INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 








Granam.& Go. 


‘'BANKBRS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 


- Railways and Gas — 


of established 
Act as Financial Agents 








Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 
ATTORNEYS AND AGENTS OF 

MESSRS, XONIG BROTHERS Bankers’ 

LONDON, 
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JUNE 20 2908 | mn 
x ‘Bankers. Bankers, Bankers, 
: | Wm. A.Read& Co. | mitett Roe& Hagen 
Lee, Higginson & Co, BANKERS. ‘BANKERS 
‘a4 State Street, BOSION, Pr 3 Broad Street, New York, 


CHICAGO OFFICE, 
The Rookery. 





HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 


‘Investment Sécurities. 





25 NASSAU STREET, 
NEW YORK, 


19Congress St. 203 E. German St- 240 La Salle st‘ 
BUSION, BALTHMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 
27 William St., New York 
232 La Salle St., 50 Congress St., 
Chicage. Boston. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street, Cottier Wiilfam 
NEW YORK 
‘35 Federal -St...178 Devonshire St.; 
BOSTON 
Receive deposits subject to check 
and allow interest on ‘balances. 
Act as ‘fiscal “agents for munici- 


patities -and corporations. Issue 
fetfers of credit and deal in 


BONDS FOR [NVESTMENT 
List GN APPLICATION 





“Chi zo Correspondent 
Harfts Trdbt'& Sa vinies Bank 








UMI 





‘Bartkets & Foreigh Exchange 
Blake Brothers & ‘Go., 





‘60 Exchange Place, 
‘NEW nen + 


' 84 State Street, 
BOSTON, 


NEW YORK" CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchariges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A. GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


; also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston Stock Exchange. 
5 Congress St. 111. Broadway 234 LaSalle st. 
‘BOSTON NEW YORK CHICAGO 











J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
Hioh-Crade Bonds 
AND 


Investment Securities. 


Safety Deposit Vauite for Use of Customers. 


New York Steck Exchange. 
Chicago Stock Exchange, 


Financial Ragpemiagres of the Automatic 
pany. 
BRANCH — 
ARBONDALE, P. 


WILKES GARE, B EAs SORANTOM, Ph 


Members: 





Goldman, Sachs & Co., 
BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
‘Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
“GABLE “ADDRESS “COLDNESS.” 





Issue Commercialand ew 
Letters of ‘Credi 


Available in ali parts of the ~ a 
DEALEHS ‘IN 


Investment 
= "a * omimercial Paper 


Fiat & Fotthay, 
BANKERS, 
9 and 11 Wall Street, New York. - 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought'&So/d 


‘LETTERS OF CREDIT /SSUED. 
Cable Transfers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, ‘Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world, 











BIRD 8S. COLER, LEONARD H. HOLE, 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK, 
INVESTMENTS, 





4 


N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicavo. San Francisco 





GEO. P. BUTLER & BRO, 


85 Wall Street NEW YORE 
Members N. Y, Stotk Exchange 
RAILROAD AND OTHER % 
INVESTMENT SEOCURITI£S, 





SIMON BORG:& CO., 


BANKERS, 
Members of New York Bleck Baéhange. 
No, 20 Nassau*Street, - New Yorke 
High=Crade 
Investment ‘Securities 


Charles Head ‘& Co., 


New With end Boston toe Stock Exchanges 
17 Broad Street, 74° Sta Fey A a 
“NEW YORK 


20 King St., West, Toronto, Ont. 
4 Hospital St., Montreal, Que. 








Private wires connecting all offices 
Private wire to Cobait, Ont. 


NORTHCOTE, 
DUDLEY & COMPANY, 


11 Poultry, London, BE. 0. 


7 Pine Street, 307 Monadnock Block, 
New York. Chicago. 


FOREIGN FUNDS 


For Investment in the United States. 


Stern & Schmidt, 


FOREIQN exerien 
IN HEMET S_CURITIES 
27 ebhetinaed Fowkame! NEw YORK. 


Members N. Y. Stock, Cotton and Coffee Kxchanges, 





a 
ee 








Shoemaker, Bates & Co. 
BANKERS 


Members New York >tock Hxthahge 
INVESTMENT SECURITIES 


37-43 Wall-St., NEW YORK, 


New Yor 
ith Ave., Ne ee iphia 


‘Oaicos {iiss Wee ais BiSeahease 








1v 
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Foreigu. 


Canatian Banks. 





DEUTSCHE BANK, 


BERLIN: W. 
Behren strasse 9 to 13. 








M. 101,831,917. 


Dividends paid during iast ten years: 
1@34.11,11,11,11 11 12,12,12,12 per eent 





Branches: 

BREMEN, DRESDEN, FRAN KFORT-ON-M. 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St.. 
LONDON, E. ©. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelache Bank.) 











Subscribed Capital $4,761,000 
M. 20,000,000 
Paié-Up Capital - $4,190,000 
M. 17,608,000 
Reserve Fand $803,000 
M. 8,876,000 
HEAD OFFICE: 
BERLIN. 





The Union Discount Co. 
of London, Limited. 


39 CORNHILA. 
Telegraphic Address, Udiseo, London. 


Capital Subscribed $7,500,000 
Paid pers 








$5=—£1 STERLING. 


NOTIOB IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 


At Call, 1 Per Cent. 

At 8 to T Days’ Notice, 1% Per Cent. 

The Company discounts approved bank an 
mercantile acceptances, recelves money on deposi 
at rates advertised from time to time, ona grants 
loans 08 approved negotiable securit! 


CHRISTOPHER R. NUGENT — 


FRENCH FINANCE CORPORATION 
"OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THB OBTAINING OF LOANS AND SALE 
OF SEGURITIES. 


NEW YORK. 
409Wall Street 


PARIS, 
9, rue Pillet-Will 





Beanches: 
ARGENTINA: Bahla-Bianca. Bell-Vi'le, B 
Aires, Gordoba, Tucuman 
BOLIVIA: La Paz, Oruro. 


OHILI: Antofagasta, poaetysten, an tgue 
emuco, 


Osorno, Puerto Montt, 
Valdivia. Vamparaiso. 
PBRU: Arequipa, Callao, Lima, Truji‘lo. 
Gar ke: Montevideo 
Barcelona, Madrid. 


Bills seni for collection, negotiated er 
advanced upon. 


Drafts. cable-transfers and letters 
Of eredté tsaued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GBORGE YARD. LOMBARD 8T., LONDON, E.C 





Direction der 
Disconto-Gesellschaft, 
ESTABLISHED 18681. 


48-44 BEHREN@TRASSE. 
FRAN eo. 
ROSSMARKT 





BREMEN, 
LONDON, E OQ., 
63 CORNHILL. 

Tetegraphic Address. Discomtoge Berlin 
Discoatoge. Frankfurtmaia 


Schwolde Bremea 
Scondito. Lendon 


CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 
RESERVE, - - - - $13,712,526 


M. 57.590,611 
Wtm the unlimited personal liability of 
the following partners. 





RUSSELL, 


A. SOHOBLLER, E. 
F. URBIG. 


B. SOHI 
4. SALOMOWSO 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND. 
CAPITAL. M 10,000,000 00 





Head Office: HAMBURG. 
Beanehes: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 





BANK FUR CHILE UND 


DEUTSCHLAND. 
GAPITAL. M 10,000,000 00 


HAMBURG with branches in CHILI (Banco 
Gees & Aleman): An tofagasta, Concepcion santiago, 
Temuco aldivia, Valparaiso, Victoria; in 
a ee (Banco te Chile & Alemania Senses be Bolivi-| 





‘The abeve-camed banks. founded and represented 
wg AY 


peniih Soe BREMEN SE PRAWEVORTO Me 2 LONDON | 


HAMBURG, er tt trviet Bank in ey 


STINTBRUCKE 1 | 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - Fr 62,800,000 
Surplus, - - - - - Fr 16,330,000 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fransosische-Strasse 42 
Taegraphtie Address —Handeischaft, Bertin. 





ESTABLISHED 1856 


Banking Transactions of Every Description. 
Capital, - = = M.100,000,000 
Reserve, - - - M. 30,000,000 


BANK OF MONTREAL 
(Hstaditshed 1817 

CAPITAL paid in - $14,400,000.00 

REST - - - = +  11,000,000.00 

UNDIVIDED PROFITS, 903,530.20 


Head Office—Montreal. 


Re Not payal Ge Mn Hesorary Prestdens 


Hoa. Sir George A. Drummond, K.C.M.G.Prest. 
E. §. Clouston... Vice-Prest. and General Manage 





NEW YORE OFFICE. 
NO, 31 PINE STREET. 
B Y HEBDEN, } a 
J. T. MOLINEUX, ? 
Bu: and sell Sterling and Continenta! Exchange 
and e Transfers fers; grant t Commercial and Tray- 
elers’ Gredite available in any part ef the world, 


Issue drafts on and make euioesions ia Chicago 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Canadian Bankers, 


WOOD, GUNDY &CO. 
MUNICIPAL BONDS 
TORONTO CANADA 




















W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, - - CANADA 








Foreign. 
VAN OSS & CO. 


THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wali St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina, Ltd. 


lead office: 97 Bishopsgate St. Wi London 
rs in Hambu co AE. ntina aia. Uruguay 


Oapital £2,500 ,000 1 500,000) 
Reserve 700,000 ( 8 
New York As Ag’ y.69 wal St. Shee A. A. Eéwerde. Ast 


h w Yor 
The NATIONAL BANK. OF AUST TRALASIA. Ltd. 
The NATIONAL BANK OF SOUTH AFRICA, Lt 


Chartered Bank of India, 
Australia and China 














Capital $6 .000,000 
Reserve liability of steckholders.. 6,000,000 
Reserve fend 7,375,000 





DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Street. New York. 





The National Discount 
Company, Limited. 


35 CORNHILL, - =» «= LONDON BC. 
Gabie Address—Natdis., London. 
Subscribed Capital -............... $21,166 _— 

Paid-Up Capital- aie 4,233.32 





Reses ve Fund--.-...-.-....-...... 2,000, $00 
($5—==£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed money on 
posit are as foli 





| At Call, 1 Per Ceat Per Annam 
At 8 to ¥ or 14 Days’ Notice, 1 Per Cont. 





Approved bank and mercantile bills discounted. 
—, Tecelved on deposit at Fg advertised 
from time to time and for fixed periods upon 

to be especially 


eons. granted on approved negotiable securities 
PHILIP HAROLD WADE. Manager 





Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency). ..$15,000,006 
Reserve Funds {In ee as 500,008 
In Silver . 13,500, : . 
Reserve Liability of Proprietors. ......... 15,000,000 
onan yar. ISSUE LETTERS OF CRED) 
NEGOTIATE OR COLLECT BILLS Pe TABLE 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, . ETC. 
WADE. ‘GARDNER, Agent, 50 Wall St 
INTERNATIO ONAL BANK 
° a. treet, 
CORPORATION, ¥3 ew York. 
CAPITAL & SURPLUS $6,500,000 
Buy and Sell Sterling and a Exchange 
and Cable Transfers. Draw or 
Receive for Collection E i fi on 1 Pointe in 
the Orient. Issue Le 
Branches at London, nhareny Caleuti, agua: 
re, Canton Hon; Kong. Mani 


obe, Yokohama, a Fe Frac icaco. City of 
ico Washington, D 














UMI 
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Gauatian Zauks. 


Bauks aud Baukers. 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE. TORONTO. 
PAID-UP CAPITAL $10,000,000 
BURPLUS 5,000,000 








NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and ©. D. Mackintosh, Agents, 


ai lapealealab 


ections made 


and Exch: business of every de- 
Ly BA with Canada. 


LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Paid-up Capital-..---...-.- £1,000 ,000 Sterling 
480,000 Sterling 














Head Office: 

5 Gracechurch Street, London, E. 0. 

New York Office: 52 Wall Street. 

H. M. J. \j; ) Agents. 

“ 2 teeclinn on Co tinental Exch 

Buy and sell ing ani nm ange 
eh, Cable ‘Transfers: Grant Commercial and 
velers’ Credits available in any part of the 
world. Issue Drafts on and make Collections in 

all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE, pecans | 





rie yet 


a YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY Agents . 
C.J. CROOKALL, 


118 beondias in the gy 4 of Quebec, Ontario, 
Manitoba, Saskatchew Alberta and British Co- 
fumbia. Good faciities for effecti 
lections in Canada. ~— and sell Ster! 
and Cable Transfers. Issue Commercia: = Trav 
elers’ Credits, available in any part of the world. 
London Agents—Royal k of Scotland. 


Financial, 


LADD & TILTON BANK 
PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $400,000 
OFFICERS 














Interest Paid on time Deposits and Savings Accounts 


Accounts of Banks, Firm and Individuals 
= We are to furnish 4 
ery facility consistent with good 








FIRST NATIONAL BANK 
OF MILWAUKEE, 
UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 

ses piOFFICERS: — 
tree Blesiow. ¥. 2 ee - AF 
Fred. T. Pres. E.J. Hughes, Asst. Cash. 
4 Bog, Ass’t Cash. 
W. O. Haas, Mgr. Foreign & Savings Dept. 








A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 


3144 Dearborn St., CHIOAGO 


28 State St., BOSTON 


421 Chestnut St.. PHILADELPHIA 


Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I, Strauchgasse 


BRANCHES: 
Aussig ach , Buda 1 
Constantinople (Coenca, Amar & Cie), 
, Prague, Teplitz, Tetschen,, 
Trautenau, 
ESTABLISHED 1863 





nr Paid up, . . . K 60,000,000 





Reserves, . «= + « 12,000,000 
Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street: London; Eagiand. 
With Busch te at He Piastge Gites ant 
wns of Engiand. 
Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714 256 


E. H. HOLDEN, M. Pos [ p chairmag and 


Jordaan Cohen & Wennink 


BANKERS. 
PARIS. 


—~~ 


ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 














INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





W. H. TRUMBULL & CO. 





Government, Municipal 
and Corporation Bonds 





35 CONGRESS ST., 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





A. H. Bickmore & Co., 


BANKERS 


BONDS of Public Service Cor 
porations carefully selected 
for conservative investment 
TO NET 43% to 54%. 





20 Pine Street, New York 


MACKAY & Co. 
BANKFPRS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





Geo.A.Fernald&Co, 


Members Boston Stock Exchange 
BANKERS 


Duluth, Minnesota, 4s, 1936. 
Portland, Maine, 344s, 1915-21. 
New Oanaan, Conn., 314s, 1929. 
Fitchburg Railroad, 4s, 1927. 
Bangor & Aroostook RR. 4s, 1981 
Clyde Steamship ist 6s, 1931. 
Hoosick Falls Electric 1st 5s, 1930, 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STREMD. 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 
24 BR@AD ST., NEW YORK 


Members Beston and New York Stock 
Exchanges. 





H. W. NOBLE & COMPANY 


DETROIT, 





New YORK, PHILADELPHIA. 
MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 
BONDS. 
BERTRON, STORRS & GRISCOM, 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, New YORK, 


INVESTMENT SECURITIES, 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bills of Exchange, Letters of Credit, 








ALLAN BOND WM. J. BUTTFIELD 


BOND & BUTTFIELD 
BANKERS AND BROKERS 
MEMBERS 
EGRESS Ace Siee. 
67 Exchange Place, New York 





Telephone 2414 Reatar 








Cea 
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Saukers and Brokers outside Rew York. 





BUFFALO. 


LOUISVILLE. 





MEADOWS, WILLIAMS & (CO., 


MEMBERS NEW. YORK STOCK EXCHANGE 
BUFFALO, N. Y. 


Government, Municipal and Corporation 
Securities 


Speciglists in Local investments 
Circulars upon application 


J, J. B. HILLIARD & SON, 


LOUISVILLE, KY,., 

BANKERS AND. _BBOKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 
A Specialty. 

Correspondents, EX. NORTON & CO.. N. Y. 








J.R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Baffale Office: 323 WHITE BLDG. 


Exclusive private wire 
Buffalo Securities Bought and Sold. 
New York Telephone—5260 Rector. 








BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA. 
STOCKS AND. BONDS. 





ROCHESTER, N.Y. 





a 





BONBRIGHT & HIBBARD 
100 Powers Building, 
New Yerk Stock Exchange. 
Members: } Roch oeter Stock Exchange. 
, Chicago Beard ‘of Trade. 
SPECIALISTS ROCHESTER SECURITIEs 
Daily Lists Mailed on Application. 


ee 








————— 


INDIANAPOLIS 


ZJoserH T. ELLIOTT & SONs, 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bldg. INDIANAPOLIS 





NASH. CHATT. i, & BL, BONDS 
GOULDING MARR, 
NASHVILLE, TENN. 
LANDIS BANKING CO. 
Dealers in 


Nashville and all Southern Securities 
Correspondents J. S. Bache & Co., New York 





PITTSBURGH, 





ESTABLISHED 1863 


ROBINSON BROS,, 
PITTSBURGH. SECURITIES: 


MEMBERS OF NEW YORK 4 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURQH 








We Bay and Sell 
INVESTMENT BONDS 
WoO sTOCKSs) 
Correspondence Selicited 
Municipal and. Corporation 
ecurities Co. 


ot Pittsbureh, Pa. 
t} 
James S, Rohe, Le 5 oy - Qiclland, 


PAID-UP CAPITAL, $200,000 





BOND HOUSE OF 


H. P-. Taylor & Company 


DEALERS IN. SECURITIES OF THE 
PITTSBURGH DISTRICT. 


248 Fourth Avenue, Pittsburgh, Pa, 








THOS. PLATER & CO., 


Dealers in 
Ensley (Ala,) Land Stock 
Gombouann Tel. & Tel. Stock 
Davidson County (Tenn.) Bonds 








NEWTON TODD 


TRACTIONS AND 

LOCAL STOCKS AND BONDS. 
FLETCHER BANK BUILDING, INDIANAPOL'8, 
. 








BOSTON. 


ADAMS & COMPANY 
13 CONGRESS. ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXCHANGE 








New Yerk Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 


- PUBLIC FRANCHISECORPORATION 


BOUNDS 
Beught and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASs, 
| —— 








SCRANTON 





BROOKS. & CO., 


BANKERS. 
MEMBERS N.Y. STOCK EXCHANGE 


423 Spruce St.. - SCRANTON, PA. 


Dealers in Northeastern 
Pennsylvania Securities 
Local Quetation Sheets mailed free on request 





Correspondents: Edward B Smith & Co., 
27 Pine Street, New York City 








CHATTANOOGA 
Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, . . 





Tenn. 


AUGUSTA. 
John W. Dickey, 


BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM. E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 














ATLANTA 
HILLYER INVESTMENT CO. 


Dealers in Stocxs & Bonds 
Sothern Securities a Specialty. 
CANDLER BLDG. - = ATLANTA, GA. 





Ww. J. Black & Co., 


Members Pittsburgh Stock Exchange 
INVESTMENT SECURITIES, 


Columbia Bank Bide. PITTSBURGH, 


PHILADELPHIA 











WirS Hors Phuadeiphia sick Sxenonae™ 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 

28 Seuth Third Street, Philadelphia, 

a ewestrggate passive ous gpesta) ettersion, Infer- 


ho or proposed investments. 


J.W. SPARKS & CO. 


Corner Chestnut and Third Sts. 





Philadelphia 
{PHILADELPHIA STOCK EXCHANGE 
MEMBERS{ NEW YORK STOCK EXCHANGE 
\CHICAGO BOARD OF TRADE 


MINNEAPOLIS 
WELLS & DICKEY CO, 


MINNEAPOLIS, MANN, 
BONDS 
MUNICIPAL and CORPORATION 




















SOUTHERN. 


PROVIDENCE. 





MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA. 





Davenport & Co., 
BANKERS AND. BROKEBS, 
RICHMOND. VIRCINIA. 


ESTABLISHED 1860, 
Correspondence solicited and ietocmetion 
nished about Southern State. Municipal an: Kaw 
road Investment Sécurities. 
Keference—Bank of New York. N. B. A. 








PROVIDENCE 


Richardson &, Clark, 
BANKERS, 
25 Exchange Street, Providence, B. I. 
enenet a eunene noes tine, ~~} 











Stocks and Looai Securities. Private w: 
New York, Beston and Philadelp hia. 


ALBERT P. MILLER. Jr. 
INDUSTRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Electric Lighting &, Railway 
Bonds and Stocks 








LOS ANGELES. 








James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPO 


RATION 
Th i t interest than bonds of 
¥ viet’, St fest fn the East. ™ 
Correspondence invited 
LOS ANGELES, CAL. 





FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LUS ANGELES SiOCh EXOHANGE 
LOS ANGELES 








UMI 
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Bankers and Brokers outside Hew Bork Fiwranctal. 
ST. LOuIs. ee Sm8Ae: es NATIONAL BANK 
$550,000 OF CUBA 
139 ee —_— Capital and Surplus - $5,700,000'09 


CITY OF ST. LOUIS, 
MISSOURI, 


new four per» cent. twenty-year 
gold. bonds 


Legal for New York and Massachusctts savings 
banks. 


PRICE ON APPLICATION. 


A. G. EDWARDS’ & 
SONS, 


1 Wall st., NEW YorK, ‘ 
and 412 Olive Street, St. Louls 





FRANCIS, BRO.& CO. 
214.N. 4th Street, 
8ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St.Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH 8T., - ST. LOUIS 





William R. Compton 


Bond & Mortgage Coj 


206 Merchants-Laclede Building, 
ST. LOUIS, MO. 


MUNICIPAL BONDS. 


City of St. Louis, Kansas 
City, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 





Rew yom Stock Sesbanes, 
ew Cott xchange, 
=i yt 


Wembers: New ¥ ow York P Saat Exchange. 
eo Steck 


ee Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 


R: H. Goodell & Co. 


ESTABLISHED 1908 
Bankers and Be Brokers 


Members o Exch 
First National B GHIOAGO 


‘ Transact a General Aes Business In 
Commercial Paper, Bonds, and Stocks Loans 
‘on Collateral Securities Negotiated. Local Secur- 
tles a Speciaity. 














CINCINNATI. 


MOBILE, ALA., 
30-Year 444% Bonds. 
97% and interest 
Legality approved by 
DILLON & HUBBARD 


Weil, Roth & Co. 


CINCINNATI _ 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - OHIO, 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - ° 


CLEVELAND. 




















INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Bulliding, 


si gg CLEVELAND 


BOSTON 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 








MONTGOMERY 





PORTLAND, ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
PACIFIC COAST SECURITIES A SPECIALTY 


—_— 











NEW JERSEY. 


EDWIN.R, CASE, 
NEW. JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
Tels, 366 and.751 JERSEY CITY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 








Adrian H Muller & Son 


AUCTIONEERS, 
Regular Weekly Sales 


STOGKS: and: BONDS 


EVERY WEDNESDAY. 
Office, No. 55 WILLIAM STREET; 





Corner Pine Street, 


HIO. NEW YORK 


Deposits- - - - = = 16 005,906 46 
Cash in Vaults - - - - 4,477,707 23 





HEAD OFFIOEHAVANA 9 


Branches 


84 GALIANO ST., HAVANA ‘ 
226 MONTE ST., HAVANA 


ARDENAS MATANZAS, 
CIENFUEGOS ANTIAGO, 
ANZANILLO CAIBARIEN 
GUANTANAMO, SAGUA LA GRANDB 
SANTA CLA CAMAG 

ANI, 


Y 
PINAR DEL RIO, SANOTI SPIRITUS, 
CAMAJU 
NEW YORK AGENCY—1 WALL ST. 





Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba. 








Cable Addrese—Banconac. 


THE INTERNATIONAL BANK, 


60 WALL STREET 
Capital and Surplus, - - ™ $600, 000 
Individual and Commeretal Accounts Invited. 


Facilities Afforded “tor 1 Transacting Foreign 
Business through the Branches Sr the 


INTERNATIONAL BANKING 
CORPORATION 

Capital and Surplus_____-__ $6,600,000 

INTEREST PAID ON TIME DEPOSjTS 


Thomas H. Hubbard, 


J. S, FEARON, Vice-President. 
JOHN BU HUBBARD, Viee- 


JAMES H iS, Gas 
CHAS. S. LIPPIN TT, Ase Cashier. 
BRYCE METCALF, Ass’t Cashier 











R. L. DAY & CO.; 


87 Wall St. 85 Congress St., 
BOSTON 


HIGHGRADE INVESTMENT. BONDS 
Municipal and Railroad 


Members New York and 
Boston Steck Exchanges 





COLORADO SPRINGS AND 
CRIPPLECREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


T. W. STEPHENS & 00, 


2 WALL &8T., NEW YORE 





HODENPYL, WALBRIDGE & CO, 
7 Wall St., New York. 
Raliroad, Street Ry., Gas & Elec. Ligh? 
SECURITIES. 





MAX B. BORG. & CO. 


Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 
80 BROAD ST. NEW YORK 





2805 RECTOR. 
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Bew York Stock Exchange Houses. 


Accountants. 





Cc. |. HUDSON & CO, 
Nes, 24-86 WALL ST., NEW YORK. 
@@embert of New York and Chicago Stock Exchanges 


Miscellaneous Seourities 
in all Markets. 


PRIVATR WIRBS TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK. 
Established 1865 
MEMBERS GF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check. 
= = sell on commission stocks and bonds, and 
al in 


RAILROAD BONDS 
GUARANTEED STOCKS 


OHARLES FEARON & 00,, 


BANKERS, 


Orders Executed on All Leading 
Steck Exchanges. 


, § New York Stock Exchange 
Mombers : j Philadelphia Stock Exchange 


888 Chestnut St., - PHILADELPHIA 











"EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Steck Exchange 
Chicago Beard of Trade 
111 BROADWAY 
Telephones 4255-4966-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 





S J, BRAND S. P. WPST 
R. THURSTON B. S. COURTNEY 


Oo. J. BRAND & CO. 
Members New York Stock Exchanges, 
74 BROADWAY 
INVESTMENT SECURITIES. 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 





NO. 10 WALL STREET, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for pray and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given te supplying high-class 
INVESTMENT 8 SECURITIES 


Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET, N. Y. 
Transact a General Banking and. Stock 
Exchange Business. 
ACCOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS. 
20 Broad Street - = = New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 











Geary @. Campbell Edwin P. Campbell 


dames @. 


H. G. Campbell & Co. 


11 WABRL ay NEw YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 





R. J. JACOBS & CO., 
41 NEW STREET. 
Members MN. Y. Stock Buxthange. 


Orders Exeeuted for Cash or on Margin 








ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Members | ps adelphia Stock Exchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rector 
Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Robert H. Allen. Stanley D. MeGraw. 
William M. Vance 


ALLEN, McGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 





SCHMIDT & GALLATIN 


Members N. Y. Steck Exchange 


Tei. No. 3260 Rector 111 BROADWAY 





E. W. CLARK & CO.. 
BANKERS 


PHILADEL HRA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents: } Flark. Dodge & Co. 





Parkinson & Burr, 


STOCK SROKERS 
7 WALL STREET, 53 — - 
NEW YORK. OSTON 
Members of New York and Boston oa Exchanges 
Private wire between the two offices. 
Information given in regard to all Boston Secur- 
ities and quotations f ed. 


.S.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 








William Herbert & Co. 
MEMBERS N.Y. STOCK EXOHANGE — 
Hanover Bank Building 
11 PINE SFREEY - NEW YORK 





Wu. FAHNESTOOK, Memb. N.Y. Steck Ex. 
2. J. MUMFORD, R. B. Dopson. 


Fahnestock & Co., 


BROKEES AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 





EX. NORTON 4CO., 


62 Exchange Place, New York. 
Bx-Noston, Mem. NY. Stock Ex. Gee. F. Norten 


INVESTMENT sSHOURITIES 


Arthur Young & Co. 
Certified Publie Accountants 
(ILLINOIS) 


New Yerk, 30 Pine Street 
Milwaukee, 633 Wells Bidg 
Ghicage, 1315 Menadneock Bieck 
Kansas City, 1106 Commerce Bidg. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennusyivania) 
Land Title Building 
PHILADELPHIA. 


City eee pg ° ses Breadway 
oR 





G. Elliott Little Edward C. Goodman 


Albert E. Little 


CERTIFIED PUBLIC ACCOUNTANTS 
(New York State) 
LITTLE & GOODMAN 

Telephone 4088 Rector 
Audits, Investigations, General Accountings 
U.S. t xpress Bidg., 4 Rector St., New York 








Fred’k F. Judd & Co. 
Certified Public Accountants 
Genera! Offices 
140 Nassau Street, . New York 
Cable Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


GERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL 
TIONS, INDUSTRIAL AND 
MINING G COMPANIES 


ett ES Fe oe ey Statements, 
Periodical Audits and Accounting. 


LOOMIS CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tel. 4953 Broad. 


HOW, ROSE & CO., 
Certified Public Accountants 


S86 Pine Street NEW YORK 
Telephone 42961 John. 





INSTITU- 














Financial, 
P. J. GOODHART & CO., 


Bankers 


57 BBO@ARPWAY - NEW YORK 
Telephone 9840 Rector 
336 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 


VICKERS & PHELPS 
Members ef New York Steck Exchange. 
29 Wall St., New York 


Brokers in Bonds 
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Financial. 


Financial. 





THe AMERICAN Merc. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 





Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 


Railway Bonds, Guaranteed 8tocks and 
other Investment Securities. 
That do NUT NEED REORGANIZATION 


WEBB & CO.,, 


INVESTMENT SECURITIES. 





74 BROADWAY. NEW YORK 








Eugiueers. 
H.M.Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIO AND GAS PLANTS 





EXAMINATIONS and REPORTS 


Ameriean Trust Building, CHICAGO 


Okishoma City, Oklahoma. Mobile Ala. 
San Diego, 


J. G@. WHITE & CO. 


Engineers, Contracters, 
— Exchange Place, - NEW YORE 
vestigations and A ye on Electric 
t. and Power 
Financial In- 





paifen Gas, Electri 
ransmission Properties or 
stitations and Investor 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspundent: 
J. G@. WHITE & CO., Limited, 
9 Cloak Lane. Cannon St., E. C. 


Canadian Correspondents: 
GANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office. Manila, P. I 


STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of of existing roads. 


Land Title Building, , PHILADELPHIA, PA 
Established 1893 








Established 1838 
A. L. RECISTER & CO. 


Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., - Philadelphia. 


Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
837 Drexel Bidg.. PHILADELPHIA, PA 














OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 
The Trustees, in conformity with the Charter of the Company, a the following statement of its affatrs 
on the 31st of December, 
Premiums on Marine Risks from ist January, 1907, to 31st emai. ee $3 440,427 06 





Premiums on Policies not marked off ist January, 1907.-..-.----------------22222- 690,719 33 

tee Tne Pic cnt pe ackcctihncananiekes mncspesccccdghotstesseceons $4,131,146 39 
Premiums marked off from ist January, 1907, to 3ist December, 1907..-.-.--.------- $3 387,757 38 
Interest received during the year......-.....-..-..-.---- oes, 234 oe 


37 
Rent less Taxes and Expenses 124,935 79 $473,170 16 








Losses paid during the year which were estimated in 1906 
Ge EE BOs ccc cance ccneecgagcoeqeseuvensta $607 ,3 
Losses occurred, estimated and paid in 1907.....-..--.-.--- 1,400, toi + $2,008 ,067 19 
DE Ss « onnnccnntbecegerese ois. 595 24 
ROIMSRTARENE... ccccccccccecaiicsocd 2,387 66 428 ,982 90 
$1,579,084 29 
=———— 
etree of PrN. onc pocn sco ted cuden- astctenedoosdoabsebesess $42,971 10 
Expenses, including oftice:37 salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. ...........-.-.------------------ $348 854 83 
ASSETS. LIABILITIES. 
United States & State of New York a Losses and Losses Un- 
Stock, City, Bank and other Se- .=ss«_—s—_—_—_—si—isdd: shed ...........---=..----- $2,058,165 00 
CE o0nccncenstinatieanions $5,483,622 00 pen on Unterminated Risks_ 743,389 01 
Special deposits in Banks &TrustCos. 650,000 00 | Certificates of Profits and Interest 
tate cor. Wall & WilliamSts., RE cminidcbabtchdiaens mike ho 268 528 75 
et Exchange Pla Place. $4,299,000 00 Return Premiums Unpaid......-. 122,696 16 
Other Real Certificates of Profits Ordered Re- 
claims due the uae qeomed. Withheld for Unpaid 
POE wacwasdecces 75,000 00 4,374,000 00 ne EE Fe 22,334 55 
—— Certificates» of Profits Outstand- 
Premium notes and Ler Receivable 1,376,916 51 RS EE 7,412,630 00 
Cash in the hands of European Real Estate Reserve Fund.......-. 270,000 00 
Bankers to pay losses under poll- 
cles is in foreign counteles.. ee ,005 17 
Ce OE Beceusecchbastoescoce 595,353 43 
AGUERARE..2..ccncanionensedt $12 066 897 11 RERENGEE iw ecuccvnnvossccs $10,897,743 47 





A dividend of Six per —— Interest on on the outstanding certificates of profits will be pele | to the hold- 
ers eect. or their legal re: ves. on and after Tuesday the fourth of February 
The outstanding Sortiteases way g the issue of 1902 will be eemed and paid to the a otis thereof 
or their soon representatives, oe and after Tuesday the fourth of February Poant. from which date all 
terest thereon will cease. ¢ certificates to be produced at the time of} ty and canceled. 
A dividend of Forty p= A is declared on the net earned premiums of the 1. y gh A year 
ending 3ist December, 1907, for which. upon application, yee ye | p gh ae ¢ on and after 


Tuesday the fifth of May next. 
G. STANTON. FLOYD-JONES, Secretary. 


TRUSTEES. 
GUSTAV AMSINCE, HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
FRAN - M. BACON, CLEMENT A. GRISCOM, HENRY PARISH 
JOHN N. BEA NSON W. HARD, ALLAS B. 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 
VERNON H. N, LEWIS CASS Perr AnD. A. A. “t EN, 
WALDRON P. BROWN, FRANCIS H. LEGGETT, JOHN L RIKER, 
OSEPH H.C ° CHARLES D. LEVERICH, Bese ae ROBINSON, 
JOHN CLAFLIN, Nt al N. LOVELL, GUSTAV H. SCHW. 
GEORGE C. CLARK EORG MACY WILLIAM SLOANE. 
CLEVELAND H. DODGE, SHARLES i. MARSHALL, ISA STERN, 
CORNELIUS OL W. H. H. MOORE WILLIAM A. STREET, 
RICHARD H. EWAR' 

RAVEN, 


residen 
CORNELIUS BLDENT, Viee-President. 
FORD E. COBB, 2d Vice-President. 
CHARLES E. fay. ‘34 Vi 











BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Illinois.) 


NEW YORK, 
Broad Exchange Buitding, 
26 Broad &treet, 
SAW FRAHCIECO, 
787 Market Street. 
LONDON, ENGLAND, 
18 8t. 8within’s Lane, E. C., Cable, “Adorjest.” 


CHICAGO, 
‘Monadnock Block. 


NEW ORLEANS, 
Hibernia Bank Bidg. 














Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


NEW YORK 
52 Broadway 


CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 
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Current Bend Lugnrircies 





Galyeston Houston & Henderson 5s 


Maryland Delaware & Virginia 5s 
White & Black River Valley 5s 
Beech Creek Coal & Coke 5s 
Mason City & Fort Dodge 4s 
Atlanta & Birmingham 4s 
Chicago Railways 4s-5s 


Long Island Deb. 5s 
Carolina Central 4s 
Bush Terminal 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F. J, LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 


Members N. Y. 


Stock Exchange 


80 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORO 





FAIRMONT COAL 
BONDS AND NOTES 
CHICAGO & ALTON 
EQUIPMENTS AND NOTES 


N.Y. CENTRAL LINES 
EQUIPMENTS AND NOTES 


A A LISMAN & CO 


Tel. 5950-1-2 Broad. 265 Broad St., New York. 








UNDERLVING 
FIRST MORTGAGE 
RAILROAD BON S 


of long maturities represent the safest form of in- 
vestment. 

We have s veral issues of this high character 
to yleld from 4.10% to 4.80%. This yield ts 
nearly 4% mr annum higher than the average 
for these bond. for the past few years. 

Send for Sprcial Offeriny No. 45. 


POUCH & COIIPANY 


Members N. Y. Ss E; ohange. 
18 WALL 3F. 


PROCTER & BORDEN 


EQuiTaB_Le BuILOING, NEW Yorn 





Florida Cent. & Penir. 5s, 1918 
St. Louis & San Frac. 4s, 1996 
Chic. & West Ind. 4s 
Minneapolis & St. Louis 5s 
Dallas & Waco 5s 

Helena Light & Ry. 5s 
Portsmouth St. Ry. & Lgt. 5s 





WE WANT TO BUY 
Peoria & Eastern 4s 
Princeton & Northwestern 3\4s 
Terre Haute & Peoria 5s 
Savannah Florida & Western 5s and 6s 
Pittsburgh Cin. Chic. & St. Louis 34s 


BECKER & STERLING, 


985-986-987 Rector. 


Tel. 
@abie Add. “Beckster” 18 Wail St., Now York 





LIBBEY & STRUTHERS 
30 Broad Street 
New York 





Penna. 344%, 1912 

B. & O. Southwestern Div. 34s 
Central Pacific 348 

Toledo Wal. Valley & Ohio 43s 
Houston & Tex. Cent. 48, 58 & 6s 
Central Geo. Cons 5s 

New Haven Deb. 6s, 1948 

Penna, Co. Trust Cts. 348 





MUNICIPAL 
and 


{BONDS 
RAIs ROAD 


To yleld 4% to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co. 


BANKERS, 
27 AND 29 PINE ST, NEW YOu K 
Washington, Philadelphia, Pittsburgh 





HIGH-GRADE RAILROAD AND 
MUNICIPAL BONDS 





Rhoades & Company 


Members N. Y. Stock Exchange. 


7 Wall Street, 
NEW VORK. 


Telephone 1135 Rector. 








WE OWN AND OFFER 
INVESTMENT BO*X DS 
-OF=— 


UNQUESTIONABLE SECURITY 
Netting from 44% to 7%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPH 
WORCESTER 


BOSTON 


PROVIDENCE 
ELMIRA 





HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Bread St., 
3945 Broad New Yerk 





ailroad Issues 
industrial issues 


Inactive 
High-Class 


Trust ose 
Insurance Company Si Stocks 


Gua 
INQUIRIES iN vit TTRD 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities ef Railroads and 
other Corporations in the U. S. and elsewhere. 


Tel. 6320 Broad 30 Broad St., New York 


SCHWARZSCHILD & 


SULZBERGE® CO. 
6% Debentures, due 1916 


dealt in 


Correspondence invited 
TOBY & LAMARCHE. 


26 Broad St., New York 


FOR SALE 

Cicero & Proviso St. Ry. 5s, 1915 
Hudson River Elec. 5s of 1931 
Hudson River Elec. Power 5s of 1944 
Indianapolis & North. Trac. 5s of 1932 
E.1.du Pont de Nemours Powder Co.sec. 

GEO. P BISSELL. 
118 South Front St., Philahelphia, Pa. 


City of Mt. Vernon 44s 
Town of Corinth School 5s 
Town of Mamaroneck School 4.40s 


FERRIS & WHITE, 


Tel.6°27-8 Hanover 42-49 EXCHANGE PL ,N.Y 

















FOR SALE; 
Hudson County Gas Co. 5s 
Newark Consol. Gas Co. 5s 
South Jersey Gas, Elec. & Trac. Co. 5s 
Paterson & Passaic Gas & Elec. Co. 5s 


W.E.R. SMITH & CO. 


20 Broad Street - - New York 





Mount Vernon 4 43 

Yonkers 5 \s 

Camden 4%s 

St. Paul Minn. & Man. 4s 

Chic, Mil. & St. Paul "wis, & Minn Div.) 5s 


Write for Prices 


Wadsworth & Wright 


Mem bers N. Y. Stock Exchange 
2 WALL STREET. ~ NEW YORK 


Amer. Bk. Shoe. & Fdy. stocks & bonds 
Beech Creek Coal & Coke 5s. 
Sunday Creek Coal & Coke 5s. 
Bethlehem Steel Co. 5s. 

Illinois Tunnel ist 5s. 

N.Y. & N. J. Water Co. 5s. 

Penn. Coal & Coke Col. Tr. 5s. 
Republic Iron & Steel 5s. 

Temple Iron Co. 4s. 

Peoria & Eastern 4s 1940. 
Princeton & Northwest 34s 1926. 
Carnegie Trust Co. stock. 

National Copper Bank stock. 


MECARCEL & CO. 
@ANKERS 


5 NASSAU ST.. NEW YORK. 
Telephone 3280-1-2-3 Rector 
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Gucrent Bound Zuguiries. 








TO THE HOLDERS OF 


28th & 29th STS. CROSSTOWN R.R. 


Ist Mortgage 5% Bonds, due Oct. 1996 


The Receivers of The Metropolitan Street Rwy. Co. having petitioned the Court 
for instructions regarding the operation of the Twenty-eighth & enty-ninth Streets 
Crosstown RR., we are advised that it Is essential for the bondholders to protest against 
the abandonment of this property. The undersigned, representing a large number 
of bondholders, will be glad to receive the names, with respective amounts, of other 
holders, for the purpose of mutual protection. Immediate action is necessary. 


June 19, 1908 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET. NE W YORK CITY 











Wk OWN AND OFFER 


For particulars, send for circular No. 627. 


OF NEW YORK 
ESTABLISHED 1864. 


28 Nassau Street, 


Capital 
Surplus 





Yield 
RN ns cre ashen neem oneal 44% to 54% 
First Mortgage Long-Term Railroad Bonds .____.-.--.- 4% to 64%% 
Electric Railroad Long-Term Bonds ---- -._...____.---- § %tw6e |G 
Be I oon oon eee are RNS ale ehepnEnel 434% to 54% 
Mie DOME B sn sis 0. iccenscciccnnccnsesccedeccosnse 4 % to 44% 


Guaranty Trust Company 


New York 
33 Lombard Street, E.C., London 











WANTED 
Mason City & Fort Dodge 4s of 1955 Minn. St. P. & S. S. M. Ry. 


FOR SALE 
Columbus & Tol. 1st 4s, due Aug. 1955, 
guar., P. & I., by Hocking Valley 
Equipment Bonds to net 5% to 64% 


ARTHUR S. H. JONES, 
Tel.2020 Rector. 2 Wall Street. 


S.C. HENNING & CO., 
New York, Louisville, 


Ill. Div., ist Mtge.344% 
Pennsylvania R.R. 








BANKERS 


Members New York Stock Exchange 


ist Cons. Mtge. 4% Bonds, due 1938 
Chicago Burlington & Q.R.R. 
Bonds, due 1949 

314% Convertible Bonds, due 1912 


SUTRO BROS. & CO. 


44 PINE STREKRT, NEW YORK 





MEMBERS NEW YORK STOCK EXCHANGR 


New Orleans Ry. & Light Securities 

Springfield Ry. & Light Securities 

International Traction of Buffalo avr 
other Traction Securities 


GILMAN & CLUCAS 


3657-8-9 John. 34 Pine St., N. Y. City 


Members New York Stock Exchange 
35 Bread %:.. N. ¥. 





Importers’ and Traders’ Bank. 


Tele., U.S. Title Gu. Indem. Co. 


Hendrickson, Hall & Co. 


Tel. 4801-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 





FOR SALE. 
Allegheny Valley 7s, 1910 
St. Paul Minn. & Man. 2d 6s, 1909 
Northwestern Union 7s 1917, 


WANTED 
Richmond & Danville 6s, 1915 
Fairmont Coal Co. 1st 5s 
Somerset Coal Co. ist 5s 





Searing & Go., Sutton, Strother & Cu., 
7 Wall street NEW Youk “ieee 
BANKERS Members of Baltimore Stock Exchange. 


Consolidation Coal Co. Refunding 414s 





Swift & Co. 5s 
Kansas City Gas 5s 
Syracuse Lighting 5s & Stocks 


Standard Table Oil Cl. Com. 


Investment Securities 





DU PONT POWDER CO. 
INTERNAT’L NICKEL CO. 
a AND TRUST COS. 
all Unlisted and Inactive Stocks and Bonds. 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
438 EXCHANGE PLACE, NEW YORK 
WM, WHEATLEY, Mgr., INVESTMENT DEPT. 


eal & 


Dealers in unlisted and nactive stocks and 


53 STATE ST., BOSTON, MASS. 


Guanajuato Power& Elec. 6s & Stocks 
F. W. MASON & CO.,, 


ew England Brick Yard 5s & Stocks 


Pref. 








New York Central 5% Equipments 
Chic.RockIsl. & Pac. 44% Equipments 
Peoria Ry. Term. guar. Ist 4s, 1937 
Chic Bur. & Quincy ,lowa Div. Ist 4s, 1919 
Evansville Electric Ist 4s, 1921 


M. WOLFF, 


Cable Add. “MOWOLF,” 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. 


Galveston, Texas, 5: 


Specialist in Inactive Bonds 
27 State Street 





de 


Omaha (Neb.) Water Co. 5s & stock 
L. City & Ft. L’ worth Wat. 0o.4s& stk. 
Det. Grand Rap. & \ ho 4s, 1946 


Denv. Union Water Co. 6s,1914, & stk. 
H. C. SPILLER & CO, 


soston 


We Have a Constant Market in: 
Railroad & Industrial Bonds 
Short-Term Notes 

Bank & Trust Co. Stocks 
Inactive & Unlisted Securities 


We Invite rg Inquiries at 





Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Sher., Shreve. & Sou. Ist 5s 
International & Great Nor. Ist 6s 
Missouri Kansas & Okla. Ist 5s 
St. Louis & San Francisco gen. 5s 
Savannah Florida & West 5s & 6s 
New York & Jersey Ist 5s 

DEALT IN. 





George C. White Jr. 
20 Broad Street, 
NEW YORE 





NEWBORG & CO., 


44 & 46 BROADWAY, N.Y, 
45 NEW STREET. 
MEMBERS NeW YORK STOCK EXCHANGE. 


Buffalo R. & Pittsburgh Gen.5s,1937 
Rochester & Pittsburgh Con. 6s,1922 
N. Y. Ontario & West'n Ref.4s, 1992 
St. Louis & San Fr. Gen. 6s, 1931 
Ill. Cen., Louisville Div. 34s, 1953 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 





Telephone 6745 Broad. Cable Address : 
** NEWROSE*“ 
For Sale 


New Amsterdam Gas ist 5s, 1948 
Second Avenue (N. Y.) Cons. 5s, 1948 
N. Y. & East River Gas ist 5s, 1944 
Republic Iron & Steel 1st 6s, 1934 
Brooklyn Ferry 5s (ctfs.), 1948 


PATERSON & CO., 
Tel. 1985-6-7 Rector. 20 Broad St., N. Y. 





ANN ARBOR PFD. 


COFFIN & COMPANY 


3¢ PINE STREET 
Tel. 6100 John 





United Lead 5s, 1943 

Atlanta Gas Light 5s, 1947 

U. 8. Reduction & Refining 6s, 1931 
Utah Light & Power 5s, 1930 


LEONARD SNIDER 
Tel. 1620 Rector, 66 Broadway 





Colorado Serings, & Gie le Creek, ist, Ss 1930 
Scioto Valley & New England 4 

International Silver pot | 6s ‘and Deb. 
Lackawanna Steel Stoc' 

Safety Car Heating & Lighting Stock, 
Connecticut Ry. & Lighting Bonds. and Stocks. 


WM. M: CLARKE 


20 BRUAD STREET, NEW YORK 





Tel. 1015-16-17 Rector 
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TO HOLDERS OF 


First Mortgage Four Per Cent 
Fifty-Year Gold Bonds 


OF 


Wabash-Pittsburgh 
Terminal Railway Co. 


Referring to its notice dated June 2, 1908, the 
Committee, acting under the deposit agreement 
dated June 3, 1908, has fixed July 8, 1908, as the 
date on or before which first mortgage bonds and 
coupons must be deposited with the CENTRAL 
TRUST COMPANY OF NEW YORE, 54 Wall 
Street, New York City, or OLD COLONY TRUST 
COMPANY, Ames Building, Boston, the deposi- 
taries named in said agreement. Copies of said 
agreement may be obtained from the depositaries 
or from the Secretary of the Committee. 


Dated New York, June 12, 1908. 


J. N. WALLACE, Chairman 

PAUL MORTON, 

HALEY FISKE, 

HARRY BRONNER, 

MYRON T. HERRICK, 

GORDON ABBOTT, 

GEO. P. BUTLER, 
Committee. 


FRANKLIN L. BABCOCK, Secretary. 
54 Wall St., New York, N. Y. 
JOLINE, LARKIN & RATHBONE, 
Counsel. 








Rotices. 


NOTICE OF A SPECIAL MEETING 
OF STOCEBOLDERS 


THE DENVER & RIO GRANDE RAILROA 
° COMPANY, " weetd 


Denver, Colorado, June 11, 1908. 
To the Stockholders of ; 
The Denver & Rio Grande Railroad Company: 

Notice is hereby given that a special meeting 
of the stockholders of The Denver & Rio Grande 
Railroad Company will be held at the principal 
office of the Company, Room 3821, Equitable 
Building, at Denver, Colorado, upon Thursday, 
the 23d day of July, 1908, at two o’clock P. M., 
for the purpose of considering and voting upon a 
proposition for the consolidation of The Denver 
«& Rio Grande Railroad Company and The Rio 
Grande Western Railway Company and their 
capital stocks, railroads, franchises and other 
properties and interests under the laws of the State 
of Colorado and the laws of the State of Utah, 
thereby uniting the properties and concerns of 
sald two companies in one organization, and, by 
joining said two corporations together, creating 
a new consolidated corporation which will be 
distinct from said constituent corporations and 
from each thereof; and for the purpose of consider- 
ing, and voting for the adoption or rejection of, an 
agreement for such consolidation made in writng 
by the directors of both of said companies under 
date of June 8th, 1908, and by them to be sub- 
mitted in writing to said meeting, which sets forth 
the terms, manner and effect of such proposed 
consolidation; also for the purpose of considering 
and voting upon any substituted or modified 
proposition and agreement for such consolidation 
which at the time of sald meeting may be duly 
submitted thereto in writing by the directors of 
both of the said companies which it is proposed 
so to consolidate, and for the purpose of taking 
any lawful action in relation to such proposed 
consolidation, or incidental thereto, as may by 
the stockholders at such meeting be deemed neces- 
sary or desirable. 

The transfer books for the transfer of stock of 
the company wil! close with the close of business 
on Monday, the 22d day of June, 1908, and reopen 
on the day succeeding the day of final adjourn- 
ment of said special meeting of stockholders not 
earlier than the 24th day of July, 1908 

By order of the Board of Directors. 

THE DENVER & ad Chee RR. CO., 


JEFFERY, 
STEPHEN LITTLE, Pre vident. 
Secretary. 


JAMES TALCOTT 


Banker aud Commis«sion Merchant 
Mapufacturers’ and other Acco 
Solicited and Financed _ 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin St., N. Y, City 

Annezes in Now York and other citiee ummg 














#tuauctat. 


Financial 





Erie Railroad Company, 


New York, June 11 1908. 

Pursuant to arrangements between the Erie 
Railroad Company and Messrs. J. P. Morgan & 
Co., it is proposed to extend until July 1 1918 
(subject to the Railroad Company's right of prior 
redemption at 105 per cent), the $1,500,000 
First Mortgage Bonds issued by the Buffalo & 
Southwestern Railroad Company maturing July 1 
next, and also to extend to July 1 1918 the $1,000,- 
000 Second Lien Mortgage Bonds upon the Buffalo 
& Southwestern Division of the Erie Railroad 
maturing July 1 next. The interest on the 
extended bonds of both issues is to be 
payable on January 1 and July 11m each year 
at five per cent per annum, and both the 
principal and the interest are to be payable in 
United States gold coin of the present standard 
of weight and fineness, without deduction for any 
taxes which the Rallroad Company may lawfully 
be required to retain therefrom. The lien of the 
said mortgages, severally and respectively, now 
securing said bonds, will continue unimpaired 
according to the terms thereof. 

The right to extend as above will be reserved 
to such holders of such bonds as may desire to 
avail thereof, and shall deposit their bonds for 
that purpose with Messrs. J. P. Morgan & Co. on 
or before June 30 1908. Such bonds as may not 
be extended by the holders wiil, at or after matur- 
Ity, be purchased at par by Messrs. J. P. Morgan 
& Co. 

Holders of said bonds are referred to the ap- 
pended announcement of Messrs. J. P. Morgan 
& Co. as to the terms upon which they may have 
their bonds extended. 

ERIE RAILROAD COMPANY. 
By F. D. UNDERWOOD, President. 


23 Wall Street, New York, June 11 1908. 

Referring to the above notice of the Erie Rail, 
road Company, we are ready now to receive any 
of the bonds above named for extension upon 
the following terms: 

Bondholders desiring to extend their bonds 
must ON OR BEFORE JUNE 30 1908 deposit 
the same with the coupon payable July 1 1908 
with the undersigned, at their office, 23 Wall 
Street, New York. On such deposit the under- 
signed will make payment in cash of the said 
coupon, and also will make a further cash pay- 
ment of $25 per bond, and will issue temporary 
receipts exchangeable for bonds with an exten- 
sion supplement and new coupon sheet attached 
thereto, when prepared. 

We are also prepared ON OR AFTER JULY 1 
1908 to buy at par any of the bonds which the 
holders may desire to sell rather than to extend. 

J. P. MORGAN & CO. 








86 1LOO,OUOY 


Citizens’ Water Company 
BURLINGTON, IOWA. 


The First Mortgage Bonds of this Company, 
dated May ist, 1903, payable twenty years after 
date without option, with four per cent interest 

ayable semi-annually, May and November, the 
nterest a preferred claim on that part of the 
“‘Water Fund" to be raised by taxation, being 
payable by the City direct to the holders of 
coupons, the City agreeing to levy a five-mill tax 
on an assessed valuation of over Three Million 
Dollars, for the purpose. 

Total authorized issue, $220,000 00. 

Denominations: $100, $500 and $1,000. 

Bids for any part or all of $100,000 of the 
Bonds will be received by said Company at its 
office in Burlington, Iowa, up to 12 o’clock noon 
of Monday, July 6th, 1908. 

Bids will be subject to approval by the City 
Council, and the right Is reserved to reject any 
and all bids. 
CITIZENS’ WATER COMPANY, 

T. G. FOSTER, Secretary. 





Per uaranteed 
Cent Bonds 
SECURED BY MORTGAGE 


Guaranteed by Leasing Company 
Descriptive Circular on Application 


CLAUDE ASHBROOK 


407 WALNUT ST., CINCINNATI 





Erie Railroad Company, 


50 Church Street, New York. 





June 11 1908. 
To the Holders of Prior Lien Bonds and General 
Lien Bonds under the First Consolidated Mort 
gage of the Erie Railroad Company: 


The extraordinary business depression which 
has seriously affected all the railroads throughout 
the United States has so reduced the net earnings 
of the Erie Railroad that there will be a deficit 
below the amount necessary to meet fixed charges 
for the current fiscal year ending June 30 1908. 
While it is confidently expected that with any 
return to normal business conditions this deficit 
will promptly be made good, It is necessary for 
the Company temporarily to obtain the amount 
from other sources. 

To this end, among other things, it has been 
arranged that the coupons for interest falling due 
at any time prior to July 11909 may be purchased 
for cash and, with unimpaired lien, deposited and 
pledged under the Collateral Indenture of April 8, 
1908, as additional security for the Six Per Cent 
Collateral Gold Notes issued and to be Issued 
thereunder, thus making the notes more available 


to the Company as a means of obtaining further’ 


cash If required, such notes to be accepted at par 
by the purchasers of the coupons for the amounts 
advanced for such purchase. While such tem- 
porary relief will probably suffice for the main- 
tenance and operation of the property during the 
current calendar year, it will not be sufficient 
for the completion of the improvements begun 
two years ago, but which have not yet reached 
a condition where they are available for producing 
additional revenue for the Company. 

It was anticipated that the funds for such im- 
provements could be provided from the sale of 
your Company’s General Mortgage Bonds, but 
principally owing to the injury done to your Com_ 
pany’s credit by the falling off in earnings during 
the existing business depression, such bonds are 
not now salable except at prohibitive prices. 

As these improvements all serve to strengthen 
the security of the General Lien and the General 
Mortgage Bonds, it is expected that a plan will 
shortly be prepared for funding the coupons ma- 
turing on these bonds for a period sufficiently 
long to enable the Company out of its current 
funds to complete the improvements now under 
way, and thus get the benefit of the large ex- 
penditures already made, but which, as above 
stated, remain as yet unproductive. 

You are therefore notified that your coupons 
falling due July 1 1908 will be purchased at par 
for cash by Messrs. J. P. Morgan & Co., upon 
presentation and surrender thereof on or before 
June 30 1908, at their office, No. 23 Wall Street, 
New York. 

By order of the Board of Directors. 

ERIE RAILROAD COMPANY, 
By F. D. UNDERWOOD, President. 





23 Wall Street, New York 

June 11 1908. 
Referring to the above notice of the Erie Rail- 
road Company, we are prepared at any time 
up to and including June 30 1908 to purchase 
at par, in cash, all coupons falling due July 1 
1908, of Prior Lien Bonds and General Lien Bonds 
issued under the First Consolidated Mortgage 

of the Erie Railroad Company. 


J. P. MORGAN & CO. 





1850 1908 
The United States Lite 
Insurance Co. 


IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 


JAMES R. PLUM_..........-------....... Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. mica! National Bank 


Good men, whether experienced in life insurance 
er not, may make direct contracts with this Com- 
y for a limited territory if desired, and secure 
r themselves, in addition to first year’s commis- 
sion, arenewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





UMI 





UMI 


JUNE 20 1908.| 
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Bividencs. 


Dividends, 


Dividends 





UNITED FRUIT COMPANY 
DIVIDEND NO. 36 

A rte 4 dividend of two per cent on the 
capital stock of this Company has been de- 
clared, payable July 15, 1908, at the office of 
the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of busi- 
ness June 26, 1908. 

CHARLES A. HUBBARD. Treasurer. 





DULUTH EDISON ELEcTRIC COMPANY. 
oe” a+ 1908. 
DIVIDEND? 


The regular quarterly dividend r 14% on the 
Preferred Stock of the Duluth Edison “Electric 
Company has been declared for the quarter ending 
May 3i, 1908, payable on the first day of July, 
1908, to all stockholders of record of Preferred 
Stock at the close of business on the 25th day of 
June, 1908. — as books will not close. 

Cc. E. VAN BERGEN, Secretary. 


THE UNITED STATES FINISHING COMPANY. 
Broadway, New York, June 18, 1908 
PREFERRED STOCK DIVIDEND ‘NO. 36. 
The Board of Directors have this day declared 
the regular quarteriy dividend of ONE AND 
THREE-QUARTERS PER CENT (1% %) upon 
the Preferred Stock of this Company, payable 
July 1, 1908. to stockholders of record at the 
close of business June 20, 08. 
S. JEROME, Treasurer. 


Office of JHE UNITED GAS Imps PYRMeENT 
COMPANY, N. Corner Broa 

Vin hiladelphia, dng 10, A 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1 00 per share, 
payable July 15th, 1908, to stockholders of 
record at the close of business June 30, 1908. 
Checks will be mailed. 

LEWIS LILLIE, Treasurer. 


OFFICE HOMESTAKE MINING {- : 
Mills nr 3 15 Broad S 
New York, June Tsth, 1908. 
DIVIDEND NO. 4v6. 

Dividend No. 406, of Fifty (50) cents per share, 
has been declared, payable bed the Transfer Agency 
in New York on the 25th ins 

Transfer books close on the 20th Inst 

LOUNSBERY &CO., Tranifer Agents. 


ALRERARAE:¢ CHESAPEAKE CANAL CO. 
No Va., June 19th, 1908. 

Coupon No. 57 foe the First Mortgage bonds 

of this Company, due January Ist, 1908, when 

properly stamped showing the reduction of 

interest, will be paid on and after June 23d, 

1908, on presentation at the office of this com- 


pany. 
D. S. BURWELL, Treasurer. 


THE UNITED STATES FINISHING COMPANY. 
20 Broadway, New York, June 18, 1908 
mF. No. 14, due July ct 1908> ‘on First 
Mortgage 5% bonds of The Sterling Dyeing & 
Finishing Company will be paid at the office of 
the Trust open of America, 37 Wall Street, 


New York C 
F. S. JEROME, Treasurer. 


AMMRICAS TEh. TELEPHONE & TELEGRAPH CO. 

our Per Cent Collateral Trust Bonds. 
Coupons from these bonds, payable by their 
terms on July 1, 1908, at the office of the Treasurer 
in New York, will be paid by the Manhattan Trust 
Company, 20 Wall Street. 
WM. R. DRIVER, Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 Broad stree w York, June 19, 1908. 
The regular ee “dividend of one and one- 
half per cent (144%) will be paid on +} 1, 1908, 
to preferred stockholders of record at 3 p. m., on 
June 25, 1908. JAMES L. MORGAN, Treasurer. 


AMERICAN TELEPHONE i& TELEGRAPH CO. 
tf Two llars per share will be 

- = p BAe duly 15, 1908, to stock- 
holders of record at the close of business on Tues- 
day, June 30, 1908. 
WM. R. DRIVER, Treasurer. 


























‘THE WASHINGTON 
E CITY 


Buffalo & Susquehanna Railroad Oo. 
First Mortgage Ratundios, 4 Per Cent Gold Bonds 
Coupon No. 15, due July 1, 1908, will be paid 
at maturity at the office 
FISK & ROBINSON, td Coder. Srest New York. 
R, Treasurer. 


Fulton Trust Company of New York 


32d Consecutive Semi-Anuual Dividend. 
30 Nassau Street, New Yor, June 15, 1908. 

The Board of Trustees has this day declared a 
SEMI-ANNUAL DIVIDEND OF FIVE PER 
CENT on the capital stock, payable July 1, 1908, 
to stockholders of record at the close of business 
June 22, 1908. 

Transfer books close June 22, 1908, at three 
o’clock p. m. and re open July 1, 1908, at ten 
o clock a. m. 

HENRY W. REIGHLEY, 
MECHANICy’ TRUST COMPANY 
OF NEW JERSEY. 
Thirty-Sixth Consecutive Dividend. 

At a regular meeting of the Board of Directors 
of the Mechanics’ Trust Company of New Jersey, 
held June 4th, 1908, a quarterly dividend of five 
per cent (5%) on the paid-in capital stock of the 
Company was declared, payable on July 1st, 1908, 
to stockholders of record on that date. 

Transfer books will be closed at 3 P. M., June 
27th, and reopened at 9 A. M., July 2d, 1908. 

WM. R. WILDE, Treasurer. 


THE NEW ek LR SR COMPANY, 


The Board r. + Be —— has declared this day 
the usual quarterly dividend of EIGHT PER 
CENT, payable June 30th, 1908, to stockholders 
of record at the close of business June 24th, 1908. 
The transfer books will close June 24th and re- 


open July ist, 1908. 
H. W. MORSE, Secretary. 
New York, June 17th, 1908. 





Secretary. 











GIRARD peust COMPANY. 
143d Semi- anual vider nd. 


At a meeting of ny Board o' agers 
this day, a dividend of TWELVE (12) 
CENT was declared, payable on July 1 joes. 
to stockholders of record on the books of t 
Company at the close of business fa. 15 i908 

Checks for dividends be be_ matiled. 

RHOADS, Treas. 


Cc. 
Philadelphia, Pa., June i 1908 


BOWLING GREEN TRUST CO. 

26 Broadway, New York, June 17ch, 1908 
A quarter:y dividend of F IVE PERCENT (5°) 
upon the capital stock of this Company has this 
day been declared, payable July ist, 1908, to 
stockholders of record on the closing of ‘the 
transfer books at 3 o’clock p. m. on June 26th. 
1908. Books will re-open July 2d, 1908, at 10 

o’clock a. m. 
WILLIAM M. LAWS, Secretary. 








The Chicago & Alton Railroad Co. 
60 Wall Street, New York, June 10th, 1908. 

A dividend of $1. 00" per share on the Common 
Stock and $1.00 per share on the Cumulative 4% 
Prior Lien & Participating Stock of this Company 
has this day been declared, payable August 15th, 
1908, to holders of record of Bey stocks at the 
close of business August 5th, 1908. 

The stock transfer books a the above men- 
tioned two classes of stock wil! be closed at 3 p. m. 
on Wednesday, August 5th, 1908, and will be re- 
opened at 10 a. m. on Monday, August 17th, 1908. 

Checks for above dividends will be mailed to 
the latest addresses furnished by the stockholders 
to the Company on or before the closing of the 

Ss. 


book: 
F. H. DAVIS, Treasurer. 





he Chicago & Alton Railroad Co. 

60 wah Street, New York, June 10th, 1908. 
A dividend of $2. 00 per share on the Cumulative 
°% Prior Lien & Participating Stock and $2.00 
per share on the Preferred Stock of this Company 
as this day been declared, payable July 15th, 
1908, to holders of record of said stocks at the close 

of business July 3rd, 1908. 

e stock transfer books of the above men- 
ay ag two classes of stock will be closed at 3 
p. m. on Friday, July 3rd, 1908, and will be re- 
opened at 10 a. m. on Thursday, ‘July 16th, 1908. 
Checks for above dividends will be mailed to the 
latest addresses furnished by the stockholders to 
the Company on or before the closing of the books. 

F. H. DAVIS, Treasurer. 





THE ATCHISON WAY COMPA’ font A FE RAIL- 
York, June 3, 1908. 

The Board of Diseatens has declared’ a semi- 
annual dividend (being div idend No. 20) on the 

REF RED STOCK of this Company of TWO 
DOLLARS AND FIFTY CENTS ($2 50) per 
share, payable August 1, 1908, out of surplus 
net income, to hoiders of said PREFERRED 
Stock registered on the books of the Company at 
the close of business on June 30, 1908. 

Dividend checks will be mailed to holders of 
PREFERRED Stock who file suitable orders 
therefor at this office. 

-W. . GARDINER, Assistant Treasurer, 
5 Nassau Street, New YorkCity. 


LOUISVILLE & NASHVILLE RAILROAD co. 

Tae Board of Directors of the Louisville & 
Nashville Railroad ae nak = day declared a 
cash dividend of TWO AND ONE-HALF PER 
CENT (2%%) payable on and after Au; gust 10th, 
1908, to such as shall be registered stockholders 
ot the ee oo at 3 o’clock p. m., on Monday, 
July 20th, 

The a "easter Books will close at 3 o' bray 
p. m. on July ag 1908, and re-open at 10 a. 
on August 11th, 1908. 

CHECKS will be mat'ed to stockholders who 
have filed PERMANENT DIVIDEND ORDERS 

AT THIS OFFICE 

E. L. SMITHERS, senes Tr a urer. 
New York, June 18th, 








TRUST COMPANY OF 
OF NEW YOR 
253 bw ty New York, June 17, 1908. 

A quarterly dividend of THREE PER 
and an extra dividend of TWO PER CENT on 
the capital stock of this Company has this day 
—— — a. pave’ able on ope after July 1, 1908. 

Transfer cl ane on June 24, and re-open 
July 2, 190) Me LOTT, Secretary. 


SEABOARD NATION BANK OF THE CITY 


ie York, June 18, 1908. 
The Board of Directors of the bank has declared 
a semi-annua dividend of Five Per Cent, payable 
July 1, 1908, to stockholders of record at the close 
of business June 25. 
Cc. C. THOMPSON, 





Cashier. 


THE MECHANIC\Y’ NATIONAL BANK 
33 Wall Street, New Y ; 
ne 


Ju 
A quarterly dividend of THREE PER CENT 
has been declared, payable on and after July ist, 
1908, to stockholders of record at the close of 


business June 20th. 
FRANK O. ROE, Cashier. 











Copartuerships. 
CARLISLE, MELLICK & CO. 


We, the undersigned, have this day formed a 
co co-partnership, under the firm name of CAR- 





CK & CO., with offices at 20 
Broad EES New York. 

JAY F. CARLISLE, ’ 
GEORGE P. MELLICK, | Members 
DANIELA. LORING Jr., of the 
CLARKSON RUNYON Jr., }New York 
CHARLES F. SAMSON, | Stock 
4 RICHARDS Jr ) Exchange. 


New York. June 17 1908. 


, Financial, 
Wheeling & Lake Erie Railroad Co. 


First Consolidated Mortgage Four Per Cent 
Gold Bonds. 
DUE SEPTEMBER Ist, 1949 
In view of the decreased earnings and the re- 
celvership of the above ee ony and the possi- 
bility of some action becoming necessary on be- 
of the above Bonds, the holders thereof are 
asked to communicate their names and addresses 
and the amount of their holdings to 


BROWN BROTHERS & COMPANY, 
No. 59 WALL STREET, 











or 
MAITLAND, COPPELL & COMPANY, 
No. 52 WILLIAM STREET. 
New York, June 20, 1908. 





BANCO MEXICANO DE COMMERCIO E IN- 
DUSTRIA, MEXICO. 
PAYMENT OF DIVIDEND. 


The Ordinary General Meeting of this Bank, 
held on 28th May last, decided that the dividend 
applicable to the business of 1907 should be 6% 
on the capital paid in, say $3 per share. 

The dividend will be paid on July ist next, on 
seli capital, at the offices of the Bank,Calle San 
Augustin No. 7: in New York, at the offices of 
Messrs. Speyer & Co.; and In Berlin at the offices 
of the Deutsche Bank. 

MEXICO, June 4th, 1908. 

(Translation.) J. WALKER, | 
A. FRICKE, f Managers. 





THE SECURITIES COMPANY. 
Ke. Street. 
Sue ae, June 11th, 19 
The Board | “Directers of THE SECURITIES 
COMPANY has this ey declared a semi-annual 
dividend of TWO AND ONE-HALF PER CENT 
(2%%) on the capital stock of the company, 
payable July 15th, 1908, to the stockholders of 
record June 30th, 1908. Books for the transfer 
of stock will be closed on June 30th, 1908, and 
re-opened on July i 1908. 
EDWIN G. WOODLING, 
Assistant Secretary. 





AMERICAN TELEPHONE & TELEGRAPH CO. 
Five Per Cent Three-Year Gold Coupon Notes. 
Coupons from these notes, by their terms pay- 

able on July 1, 1908, at the office of its Treasurer 

in the City of Boston, or, at the option of the 
holder, at the office of its Treasurer in the City of 

New York, will be paid in New York by the Man- 

hattan Trust Company, 20 Wall Street, or in 

Boston by the National Bank of Commerce, Sears 


Bullding. 
WM. R. DRIVER, Treasurer. 





THE HOCKING VALLEY RAILWAY CO. 
mbus, Ohio, June 5th, 1908 
The Board ~ g eaieos has this day declared 
a semi-annual dividend of TWO PER CENT 
(2%) on the Preferred Capital Stock, and a semi- 
annual dividend of TWO PER CENT (2%) on 
the Common Capital Stock of this Company, 
payable on and after July 13th, 1908, at the office 
of Messrs. J. P. Morgan & Company, New York 
City, to stockholders of record upon the books of 
ee ‘Company at the close of business June 23d 
908. 


WM. N. COTT, Treasurer. 


NEW YORK CENTRAL PARSON RIVER 
RAILROAD COMPA 

Office of the oe New Y to June 8, 1908. 

A dividend of Five Per Cons on oe 2 ital 
Stock of the NEW YORK & HARLEM IL- 
ROAD COMPANY will be paid by the New York 
Central & Hudson River Railroad Company, 
lessee (under the provisions of the contract be- 
tween the two companies), at this office on the 
ist day of July next to stockholders of record at 
the close of wane” on the 15th inst. 

EDWARD L. ROSSITER, Treasurer. 








NEW YORK CENTRAL & BURSON RIVER 
GA ILROAD COMPAN 

Office of the Treasurer, New York, _ eS 10, 1908. 
THE BOARD OF DIRECTORS of this Com- 
pan held this dey declared a divi- 
ae of ONE A ONE-QUARTER PER CENT 
ts capital aie payable 7. this office on the 

fsth Pe of July next, to stockholders of record 
at the close of er on Tuesday, the 23rd inst. 

EDWARD L. ROSSITER, Treasurer. 


y, ata moon 





The Manees is Cty Southern Railway Co. 
New York, June is 1908. 

A quulaal onvidend of One a% o) Per Cent has 
this day been declared upon the Preferred Stock 
of this Company from the surplus earnings of 
the current fiscal year, payable on J uly 15th, 1908 
to ggg of record at 3:00 o Yelock p. m., 
June 30th, 19 

Checks for the dividend will be mailed to stock- 
holders at their last a Jar: furnished to the Trans- 
fer Office. R. B. SPERRY, Secretary. 


DETROIT . MACKINAC RAILWAY CO, 

t., New York City, May 25th, 1908. 

ividend of Two and One-half Per Cent 

(2 % %) has this day been declared on the preferred 

capital stock of this ent ; Soe. July ist, 

1908, at the office of HE ARG, 40 

Wall Street, New York, 5 stockholders of record 

at the close of business on June 15th, 1908. The 

preferred stock transfer books + close June 15th, 
1908, and will reopen July 2nd, 

Cc. B. COLEBROOS. ,_ RNY 


MINNEAPOLIS 6 & oni LOUIS RAILROAD co. 
York, June 15 

The Board ot Directors has this b 1p a 
semi-annual dividend of i by AND ONE-HALF 
PER CENT (24%) on preferred stock of 
this compet’: Rdg od suis 3 1908, to stock- 
holders of record on the 30th day of June, 1908. 
Checks will be mailed. . 
F. H. DAVIS, Treasurer. 
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Financial. ; 








vestment. 


by our firm, and will be in charge 


interest in our firm. 


Chicago, Ill., June 15 1908. 





ANNOUNCEMENT 


We beg to announce the organization of the Banking Firm of 
WOLLENBERGER & CO., toc conduct a General Investment and Banking 
business at 206 LA SALLE STREET, CHICAGO. 

We shall deal principally in High-Grade American and Foreign Bonds, 
negotiate Loans on Securities, sell Travelers’ Letters of Credit and Foreign 
Exchange Drafts, act as Fiscal Agents for Municipalities and Public Cor- 
porations, and issue time certificates of deposit for funds awai 


Our Mortgage Department will be carried on under the name of 
OHRMAN MORTGAGE COMPANY, 


number of years was the Manager of the real estate loan department of 
the Western Trust & Savings Bank of this city. 


Very truly yours, 


WOLLENBERGER & CO. 


an Illinois corporation controlled 
of Mr. Elmer L. Ohrman, who for a 


Mr. Ohrman has an 














New York Produce Exchange Bank 


Member of the New York Clearing House Association. 
Condensed Quarterly Report at the close of business on the 17thday of June 190g 











RESOURCES. LIABILITIES. 
Loans and Discounts---- .----..-- $5,337,689 50| Capital Stock............------- $1,000,000 00 
a 1,162,325 00/| Surplus (earned) --_.-.---------- 500,000 00 
OS eae 303,245 36| Undivided Profits..._.......---- 157,194 78 
Safe Deposit Vaults, Furniture and aa waintcieli Rianiectin tine tn 8,620,824 66 
Fixtures, Head Office and Reserved for Taxes_............- 6,500 00 
a ons nin sa ies amin 123,800 00 
Banking House and 670,000 00 
Exchanges for Clearing House_-_-_. 510,053 96 
Cash and Cash Items_-__-_.._-_-- 2,177,405 62 
$10,284,519 44 $10,284,519 44 
OFFICERS. 
FORREST H. PARKER, President. ADELBERT H. ALDEN, Vice-President. 
JOHN R. WOOD, Cashier. THOMAS B. NICHOLS, Assistant Cashier. 
DIRECTORS. 


Adelbert H. Alden, President New York Commercial Company. 
, John E. Berwind, ‘Vice-President a ee Coal Mining Company. 


John A. Hance, Jesu: ont, 
Walter C. Hubbard, Trupbard Bros. 


Bankers 


& Co. Cotton Merchants. 


James McMahon, Ex-President Emigrant industrial es Bank. 


Forrest H. Parker, 
Edward C. Rice, Rice, Quinby & Co., 3 
Albert S. Roe, Director Ontario Car. 
John E. Weeks, M. D., = 
John R. Wood, Cashie 


Ex-President New York 


Produce Excha) 
ommission Merchants, Grain and Flour. 


&S. R.R. 
East 57th St., New York. 


‘ACCOUNTS INVITED 








Mantes. 





BOND SALESMAN WANTED. 


One with experience in Railroad 
Bonds preferred, to travel in Ohio and 
Michigan forOhio house. Address, with 
references.and salary expected, R.F.P., 
care “Commercial and Financial Chroni- 
cle,” P. O. Box 958, New York. 





A BOND MAN OF EXPERIENCE, 
capable of building up and thoroughly 
organizing a business, now r 
of the bond department of a promin- 
ent firm, would consider an advan- 
tageous change with view to an 
oe in the — eg orem 

dling of Foreign 
Address ‘Bonds,’ care Doremus & 
Co., 15 Wall Street, New York City. 


GENTLEMAN DESIRES TO SELL active part- 
nership interest in a_ well-established commission 
business, dealing entirely with banks and bankers. 
Splendid opening for young man wishing to learn 
and ongase in a good conservative business. None 
except pee having means and highest standing 
need apply. All answers confidential. salty 
L. F., care Financial Chronicle, P. 0. Box 958,N.Y. 


WANTED—By an experienced bond salesman, 
familiar with Pennsylvania territory, position 
with high-grade bond house. Stock Exchange 
house gieterce 3 ddress, G. C., care Chronicle, 
P. 0. Box 958, N. Y 








REORGANIZATION 


SOUTHERN STEEL COMPANY 


The Plan and Agreement of Reorganization 
dated May 15th, 1908, having been approved by 
all the depositing First Mortgage Bondholders and 
Collateral Trust Note Holders, and by creditors to a 
majority in amount of all claims filed, proved 
and allowed in the bankruptcy proceedings, and 
by stockholders to a large amount, the Reorganl- 
zation Committee, in order that all security hold- 
ers and creditors may become parties to the said 
Plan of Reorganization and receive the benefits 
thereof, HAVE EXTENDED THE TIME FOR 
THE MAKING OF DEPOSITS THEREUNDER 
TO AND INCLUDING JULY 1ST, 1908, AFTER 
WHICH DATE FURTHER DEPOSITS WILL 
ONLY BE RECEIVED SUBJECT TO SUCH 
TERMS AND CONDITIONS AS THE COM- 
MITTEE MAY SEE FIT TO IMPOSE. 

Creditors are reminded that their claims must 
be filed, proved and allowed in the bankruptcy 
proceedings prior to deposit under the Plan of 
Reorganization. 

New York, June 15, 1908. 


JAMES T. WOODWARD, Chairman: 

OTTO T. BANNARD, 

ROBERT B. VAN penta. 

WALTER T. ROSE 

FRANKLIN Q. BROWN, 

W. P. G. HARDING, 

CORNELIUS VANDERBILT. 
Reorganization Committee. 


D. G. Boissevain, Secretary, 30 Pine Street, New 
York Clty. 
HORNBLOWER, MILLER & POTTER,Counsel 








Will Buy: 


American Malting ist 6s. 
femal vate RR. & Coal. 


Babcock ilcox. 
Indiana ais Gas Co. Stock. 
Union writer ist Pfd. 


St. Paul Gas G. M. 5s. 
Denver Consolidated Gas ist 6s. 


Will Sell: 


Mahoning Investment Co. 
Chateaugay Ore Iron ist Pfd. 
United Bank Note Common. 
Oswego & Rome RR. ist 7s. 
Union Typewriter Common. 
Union Typewriter 2d Pfd. 
American Caramel Common. 
Park & Tilford 6s. 

Del. & Hudson Equipment 414s. ° 
Brooklyn Ferry Cons. 5s (Ctfs.). 


TOBEY & KIRK 


25 BROAD STREET, NEW YORE 
"Phones: 4294-429F Broad 


Carlisle, Mellick & Co. 


20 Broad Street \or 
67 Exchange Place {YORK 


Jay F. Carlisle 





George P. Mellick Members of 
Daniel A. Loring Jr. New York 
Clarkson Runyon Jr. Stock 

Ira Richards Jr. Ex 


Charles F. Samson 
David C. Halsted 


TELEPHONE 2920 RECTOR 





TO THE HOLDERS OF 
First and Second Preferred Stock of the 


Detroit Toledo & lronton Ry. €o. 


The Committee, having ant — Both 1908, of 
both classes of stock, has fixed 
as the last day upon which ee may 
have the right to — their stock with the 
Guaranty Trust_Com y of New York, the de- 
positary of the Comm! ites. 

After the date above specified, no stock will be 
recelved except upon such penalties as may 
Imposed by the Committee. 


ALEXANDER J. HEMPHILL, 


Chairman; 
GEORGE T. MAXWE 
HAMILTON E BENJAMIN, 
GEORGE L. WRENN, 
C. M. SPITZER, 
Committee. 
yUstecs Son... Counsel. 
E.C. HE ARD, Secretary. 
"28 Reseed Street, New York. 





International & Great Northern 
Railroad Company 


Second Mortgage Bondholders’ Committee. 


A large majority of the Second Mortgage Bonds 
have now been deposited under the Bondholders’ 
Agreement of March 2, 1908, and the engraved 
certificates of deposit of THE ‘FARMERS’ LOAN 
AND TRUST COMPANY have been admitted to 
the list of the New York Stock Exchange. The 
time within which to deposit bonds under the 
Argeement is now extended to and including the 
FIRST DAY OF JULY, 1908, after which date 
bonds will be accepted only in the discretion of the 
Committee and under such penalty as may be 
fixed by the Committee 

Dated New York, May 28, 1908. 


MARK T. COX, Chairman, 

EDGAR L. MARSTON, 

JOHN W. HAMER, 

W.EMLEN ROOSEVELT, 

HENRY K. POMROY 
Committee. 


STRONG & CADWALADER, Counsel. 





SAUNDERS & JONES 


Connecticut Traction Bonds 
46 WALL 8T., - - NEW YORE 











UMI 





INCLUDING 
































































































































































































































































































































































































































































































































































































. . . . 
Bank and Quotation Section (Monthly) State and City Section (Semi-Annually) 
es . . . . . 
Railway and Industrial Section (Quarterly) | Electric Railway Section (™y2,2") 
VOL. 86. SATURDAY, JUNE 20 1908. NO. 2243 
2 Week ending June 13. 
he Chronicle Clearing “ 
e Inc. or 
PUBLISHED WEEKLY. 1908 1907. Dec. 1906. 1905. 
$ $ 
Terms of Subscription—Payable in Advance ES ae 216,488,707| 247,251,606] —%2.5| 205,407,445 191,427, 
For One Year... cc cesccsucee soos oceseses+-- $10 00 21'842,500| © 27,945,700} —21.8|  25.539;900 25406 $00 
hg + tion (including postage’ 18 00 y BERS 4 is ‘149 '613 o 134 15.388 1}'508" 1 
Huropean Subscription six mothe Cnckenthg postage) Kya) - 750 1 "6b0 188 1 998°87 —2. 9,857, £3 o'i08" 
Annual Subscription in London (including itage)...... SROTRRS - £2 14s. 339,221 8,889,890) —17. 7,647, 7.088.278 
Six Months Subscription in London (inclu “| RE SRPReS Ts £1 11s. 340.200 5,651,800) —3. §,252 4,643, 
Canadian Subscription (ittcluding postage) ..-.. ‘ $11 50 oor T12 est te —F 4. 17,954 3.823.276 
Subscription includes following Supplements— “951197 ‘657, 88] —26. 2,229, : 2187370 
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) ‘Sriei7| 310247660] 7:5] i pme's 1-138 .55t 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) ‘002°018 6 86 = 874.) vy 779.516 
Terms of Advertising—Per Inch Space 993,811 "349/073| +17: 774,018 $53" 
Transient matter yar eqn ae te lines)....... ni beassbiccoaipuel 20 2 5 aS Os? = Ee 8 HI 
sn § Three Months (13 times). eiiss| «= Graaurl ahs] Sar toa! «Sa aae 
eae ee Six Months (26 times)... : 443°880 -'898'005| —25. B13'784 rik 6 
Twelve Months (52 times)............------ 378,061 490,789) —23. 382.913 727 
CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012. prot elt tial pe + peer 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 471.924 457.789| +3. 376 hos 339:026 
WILLIAM B. DANA COMPANY, Publishers, ett Soa'ta7| ant eit 408:038 
P.0. Box 958. Front, Pine and Depeyster Sts.. New York. « 308,000} —2.6 280,000 276, 
—_———_—— eee 203,261 250,027) —18. 184,426 254,238 
Published every Saturday morning by WILLIAM B. DANA COMPANY. rifts! 130001 Lie 136,779 119,505 
William B. Dana, President; Jacob rt Jr., Vice-Pres. and Sec.; Arnold 370.723|Not included lin totall ~~~ | "7777" 
G. Dana, Treas. Addresses of all, Office of the Company. “ 
309,331,765] 359,128,250] —13.9| 305,046,665| 284,180,990 
4 ,257| —24, 518, 
CLEARING-HOUSE RETURNS. 144-920) L824 Zea) —143) Tissot “a:seeare 
The following table, made up by telegraph, &c., indicates 6:008,840 S605 380] ao] | eeepiaes| — Staanaao 
that the total bank clearings of all clearing houses of the U. 8. 67020;308| 6:082,973| —10| a'iseresi| 3492550 
for week end. June 20 have been $2,203,581 ,325, against $2,- 4,029,605 (088,788) —20.8| 3,624,034) 3,279,208 
113,795,459 last week and $2,562,906,480 the week last year. "7401261, "si7'008| 0:3] “esoari| 30,608 
Bi wilh kt 338" 8 677,820) —21.0 671,035 607,273 
452,000 548,254) —17.5 Se 
Clearings by Telegraph—W eek end.J’ne 20 1908. 1907. % 485,000 460,000) +5.4 333,891 280,002 
Eiko Not ine (nit 
ee ar eae $1,049,151,012 | $1,212,970,994 | —13.5 0 
ME Mt Sn Sonnekdncissced 98,074,593 117,005,368 | —16.2 pride edeped mene me fli fo} 
ID oa vianadowmpinpannd 91,280,408 118,531,667 | —23.0 , = pel 
ened. 2220220 I 18,776,110 24;128'058 | —22.2 — 
Wg iguame | "ease aig | 28 
it. Louls -..----------------------- 260, 1194, —12. —20.1| 75,951,294) 70,387,596 
BOW MI on cascannenencaas 11,235,591 14,091,432 | —20.3 —17's| 23,990,327| 29:190,069 
Seven cities, 5 days............--- $1,503,375,606 | $1,749,120,539 | —14.1 58) Moar 380| | {a’era‘ons 
Other cities, 5 days__..------222 2222. 342,091,273 405,263,284 | —15.6 305| 93553041 Baar bee 
1:3) 6,628,463] 6,142'911 
Total all cities, 5 days_.......------ $1,845,466,939 | $2,154,383,823 | —14.3 —15:8| 5,504/918|  4°384.748 
Ares, 1° Oey...-.-22--22.---.2 2 358,114,386 408,522,657 | —12.3 —l 2'367,408|  2'867,038 
ity rea) bien 
Total all cities for week... -------- $2,203,581,325 | $2,562,906,480 | —14.0 re ye -- > 136 
. . $ +6.6 919/1 703,378 
The full details for the week covered by the above will be aoa] —inss| Saoabs| «= Santas 
given next Saturday. We cannot furnish them to-day, A, oot has) he wie 461.730 
clearings being made up by the clearing houses at noon on 114 360,537, —19.0 300,384 347803 
Saturday, and hence in the above the last day of the week has 605) 103,021,739! —17.1| 80,441,656} 70,227,739 
to be in all cases estimated, as we go to press Friday night. ‘ $2.574,563| —8.8| 55,886.860| 56,774,740 
: , 5 . —21.2| 15,550/489| 18,873,398 
We present below detailed figures for the week ending with 937,211) 13,490,540, —18.9 243,280) 11,817,208 
Saturday noon, June 13, for four years. "400,000 "234°500| —13.4 "403,00 4,745,000 
Aektse) | SON iss) Sas) at 
. * 4, D — 10. 4,263, . * 
Chutiinaie eee woe SS- £'317;706 79| +4.2| 3,655,288 878,806 
Tne. ore-ssr| | :0ss-400) +129] Bsa) 338.900 
1907. Dec. 1906. 1905. oe oor|  Seneges| tks ‘ger'ged|  Toasaae 
ik it Bel vam iS) bth) baa 
,353|1,478,712,597| —21.7|1,769,245,963/1,444, ’ y » mart y ’ i ® Y 
163| "138;002'304| —24.5| "144;446-016| "130, , , 682.932) —11.5, 1,388,404 144,696 
7643] 5 —37'9| | 47 48. 448, :489,421| —2. 288, 803,397 
0) 2¢ "249° —22.3 on" ~ 2 27 P 384 493,67 —14.4 $ e 45 1,293,703 
t+ 348°208| —12°4|  -7°300" , 1090; 493,269) —27: "377.165 983,465 
777'966| 19-41  $°210'100| 4° (115,684 (282'045| —13. ‘018, 932°455 
+4 yee Bic: 5 Patiag ’ "184,797 1221'499 : '342°129| 1,460,880 
. 384 : 09) —2' 4, 65, 6 4 , 105,225 ,225,000| —9. ,080, 15€ 1,056,995 
32 1149,158| +2. 2177.88 ; 331,062 1080,239) —18.: ,000,000; z 
504 | 40'459| —26. 1717 58, 92 640,540) —12. 471,9: 388,685 
6| 1,444; — 1/374:494 1137) nO ar 478,640) +16. : 435,101 
sai L'igsi7re| aad toe eos| «1086 "562 44;800| 240,000) +2: 245,000, 300,000 
'192°663| +8. 1,014,23 773,504 | Austin 329,275) Not in total 
4] "120; +5. SO «| « jaledtiaiae ee - 334 ,238/Not included jin total 
21/ , 4.4 47'5 565,170 | Jackson, Bee ,000|Not included |in total 
465,900! 76,200} —19. 07411 447,800 
557,836| $6,587| +0. 7463 40 Total Southern} 133,159,429). 153,808,532 —13.4| 137,062,265} 130,837,546 
‘ 090) 20 a regty 269;809 | Total all....-- 2,113,795,459|2,633,759,591| —19.7|2,797,236,926|2,371,528,290 
— 19: wt 'Not included |in total Outside N. ¥_-| 955,345,106/1,155,046,994) —17.3]1,027,990,963| 927,087,224 
MO csncdnse 379 ,915| Not included |in total 
- | a 28,252,749| 29,027,730/ —2.7| 30,620,465) 26,173,902 
Total Middle-_|1,357,744,666|1,738,863,288| —21.9|2,022,029,928|1,675,864,002 26-3000) 34°Sai'Be9) 6-8] 82090'0e7| Tari 
132,629,711| 160,733,993] —17.5| 154,974,680] 120,758,864 154, (704,742) — 369, 430, 
35313; 100) 7,679, —l74 7,741,400 6,937,400 3,310,7 3.979.208 é 2,492,451 1,494,460 
3,108,477,  3,699:769| —16. 3,324'657| 2,866,726 3, 2°965,375| +2 2'004;503| 2,353,810 
2'248'961| 2,708,365} —17. 2'572;242|  2'068,223 2,403, 2'230,344| +7. 1/814,275| 1,714,070 
1'732'000| _2312"375| —25. 1:900,837| 1,876,103 1,900, 1,860,283| +2. 1'939,504|  1'631,933 
15692'894| 1,826,827) —7. 1'847,530|  1,845,9: 1,204,79' 11587,740| —24. 1,425,481| 1,259,731 
1'407,052| 1,501,029) —6. 1;602'053| 1/558, 1,100,178}  1/365,969| —19. 932,456, 
975,323, 1,063,990} —8. 908,032 739,345 1,476,19; 1'417,177| +4. 1,078,081 938,429 
738,595) 738,803] —0.0: 785,594 606,716 1,009;190/ 1,286,870] —18.4) 1,106,560 916.061 
498,035 586,249) —14. 568,782 523,074 15180,016| 1,263,494 —6 692°901| 1,616 
446,397 447,363} —0.2 469,311 429,036 : SES TeT| 008). Sada i) apenas 
Total New Eng. 151,790,545, 183,298,063} —17.2| 176,695,118] 140,210,417! ‘Totsl Canada_| 74,906,901] 83,602,028] —10.4) 75,414,085) 63,400,582 






































5 


‘ 
i 
i 

i 

$ 

5 

} 

] 
ay 
18 
1 








1490 


THE CHRONICLE 


[VOL. LXXXVI. 








THE FINANCIAL SITUATION. 

The current week is memorable as the occasion of 
the holding of the National Convention of the represen- 
tatives of the Republican Party entitled to vote from 
every State and Territory of the Union. These 980 
delegates have met to render an account of their stew- 
ardship, for they have been the party in power for sev- 
eral Government cycles, and especially during the last 
eight years, which cover a period of unequaled pros- 
perity, ending in a panic the lingering throes of which 
still fill the air with their reverberations—ill echoing ill 
from every quarter of the land. ‘“‘So foul a sky clears 
not without a storm.” 

In this case the “storm” has been favored by an 
Executive skilled in the cultivation of a dangerous indus- 
trial outlook and with the will and the wit for arousing 
a degree of pessimism scarcely ever before equaled in 
this country. He knew how and where to use his big 
stick so as to make it most effective in disquieting 
conservative circles. Why he had the disposition is 
unaccountable. The results were a general stagnation 
of business affairs. Where the chief industry affected 
(railroads) has such extensive ramifications as our 
carrying trade has, and the dislocating influence comes 
in the wake of a frenzied term of progress, there is little 
surprise that the outcome should almost answer to the 
character of a revolution. We showed the intensity of 
the depression last week (page 1442) in our article on 
“Railroad Gross Earnings for May.” The roads 
contributing returns for May cover 72,871 miles, 
showing in the aggregate ‘a falling off of $13,- 
321,780, or a decrease of 24%. The April loss of the 
roads furnishing early exhibits was $11,486,050, or 
19.85%. Another significant feature is that out of 
the whole 52 roads included in our statement for May, 
there were only 2 lines, and those very minor ones, 
which had escaped decrease of some kind, large or 
small. This widespread general shrinkage of the 
statement for May authorizes its acceptation as a fair 
average for the losses on the total mileage of the 
whole country in that month. For April we give the 
completed returns to-day in a subsequent article, and 
they indicate a loss for that month for the whole rail- 
road system of the country of not less than $42,000,- 
000, which is at the rate of 500 million dollars a year. 


The special field our journal has always occupied 
has been to conserve property rights. Judging from 
the struggles in and out of committee to get into the 
party platform the most radical practices of the Presi- 
dent, property would seem to have no fixed claim on 
the attention or action of the party in power; on the 
contrary, hostility to property would appear to be the 
animus at this convention as it has been in all recent 
legislation, which, by the way, it pronounces beneficent 
and righteous. A fair sample of its actual character 
may be found in the commodity clause of the Hepburn 
Act, while the intent and purpose of all its labor 
provisions has been directly antagonistic to business 
and a blight to trade and industry. As we view the 
matter, and as those we consort with think, wise 
property legislation and management includes not only 
a careful and conciliatory treatment of employees so 
far as their demands are just, but a foremost thought 
inevery way. Such methods are of general adoption and 
may be illustrated by citing practice in any leading 
industry. Of course we have here little room for 





detail. One incident familiar to our readers will 
suffice. 

We refer to the United States Steel Corpora- 
tion management. It will be remembered that in 
Dec. 1902 the Steel Corporation promulgated a profit- 
sharing scheme for the benefit of its employees. It 
was a liberal one, employees being allowed to buy the 
stock at 8214, the market price being at the time about 
86 to 87. It so happened that less than a year from 
the announcement of the plan, prices of the Steel 
Corporation preferred stock had dropped below 60, not 
far from the lowest point in the decline movement, and 
as a consequence public confidence in the future of the 
property was well-nigh gone. There was imminent 
danger that many among those who had joined the 
profit-sharing arrangement would sell out at the 
decline, thereby not only losing their position in the 
scheme, but also the difference (over 20 points) between 
the price at which they had taken stock in Dec. 1902 
and the price current at the close of Sept. 1903. 

At that crisis the Steel Corporation issued a notice 
stating that its Finance Committee saw no reason to 
change its opinion as to the intrinsic value of the 
preferred stock; furthermore, that any of the partici- 
pating employees who chose to retain their stock and 
position in the company until 1908 the Steel Company 
agreed in substance to save from all loss, which then 
appeared so imminent. This kind offer of protection 
was generally effective in relieving the anxiety and 
restoring the confidence of the men, thus saving them 
from the danger which threatened. The same spirit 
has prevailed ever since and is the kind of practice 
in railroad management which is the fashion and 
custom of the times. 





While there was much in the composition and the 
too evident control of the Chicago Convention that 
was unprecedented and may well cause thoughtful 
persons to note the unfavorable characteristics in 
recent politics, the nomination made is one for dis- 
tinct gratification and hopefulness. Mr. Taft him- 
self is in all respects a large man—a man of Presi- 
dential size, to use the vernacular of campaigns. 
Beginning as a Justice of the Superior Court in his 
own State of Ohio, then Solicitor General of the 
United States, then for some eight years a Justice 
in the Federal Circuit Court, then at the head of 
the Philippine Commission, and incidentally con- 
cerned in the government of the Philippines and in 
smoothing difficulties on the Isthmus, his experience 
has been so varied that, without attaching any im- 
portance to his membership in a rather kaleidoscopic 
Cabinet, it is probably quite within the truth to 
say that one would be hard pressed if challenged to 
name any living American so well versed as he in 
public affairs. One might have a varied experience 
without profiting by it; this could not be said of 
him, for he has undeniably acquitted himself well 
in many situations, some of which have been unusual 
and trying. 

The best thing about Mr. Taft is that, not only 
has he had judicial experience, but that he posses- 
ses the judicial temperament. Judges necessarily 
come to the bench from the bar, since a judge must 
know the law; but a great lawyer is not certain to 
be even a good judge, for the law is ex parte, but 
the requisites for the bench are higher than mere 
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advocacy. The judicial mind cannot be infallible, 
but it must see all sides, it must rise above the cur- 
rents of the hour; it must achieve independence 
of everything but the right; it must adhere to the 
old maxim, now especially distasteful to some per- 
sons who find the courts in their path, to “stand 
by the decisions,” since what has been ascertained 
and handed down in the judicial practice of centur- 
ries is most certain to conform to the few principles 
of fundamental truth and justice, which any judge 
that is worthy of his title must honor as the last 
bulwark of the State. 

Judges in English history have not invariably 
been capable, nor have they invariably been unspot- 
ted; but confidence must be placed in the courts, 
since there is nowhere else to place it, and it has 
so rarely been disappointed that all civilized nations 
regard any menance upon the integrity of the judic- 
iary as the worst which can appear. Looking over 
Mr. Taft’s decisions (and they are several and rather 
leading) relative to the present aggressive conten- 
tions of organized labor that it shall be made a privil- 
eged class, by being exempted from accountability 
which rests upon all others, we find nothing to indicate 
that he is disposed to grant any privileges, and it 
is a matter of recent knowledge that the class whose 
rampant leader lately threatened to ‘“‘fight it out 
at Chicago” and hinted that labor will take its way 
by violence, if not successful otherwise, has not 
shown any satisfaction with his record. It is agree- 
able to remember, further, that Mr. Taft is of mature 
years, a man of slow judgment, rather than of im- 
pulse, and one whose well-fixed habits could hardly 
have been changed by a few years of association 
with minds of quite an opposite character. It is 
unthinkable that a well tried judge and a man of 
the widest observation and training can easily be 
swung aside from his natural self. ; 

Perhaps the. separate and deliberate choice of 
the great mass of thinking and conservative Ameri- 
cans might not have fallen upon Mr. Taft; if so, it 
does not signify, for we must take the situation 
as it exists. It is quite within the range of possi- 
bility that the Denver Convention next month may 
feel the challenge to soberness, and so may not be 
swept off its feet, but may pay respect to sanity 
and facts, and give us a sound nomination upon 
a rational platform. If this happy result occurs, 
it will give the country a choice, at least; and if such 
a Denver ticket does not prevail, it will at least offer 
a good start for having, what the country has sorely 
and injuriously lacked these many years, namely 
a real Opposition party.. To that lack, more than 
to any other one thing, our national troubles and 
excesses are chargeable. We may be sure that Mr. 
Taft will make no emotional and ex parte appointment 
to the Supreme Court, in which, according to the 
natural course of events, there must be several vacan- 
cies within the next four years; and there is the largest 
reason to congratulate ourselves that the next Presi- 
dent will be so good a man as he. 





Quite an unexpected incident this week was the 
engagement of $3,250,000 gold coin on Wednesday 
for shipment to Germany. Earlier in the week there 
had been an export of $600,000 to the same destina- 
tion. These were not indicative of further important 





shipments, though the larger sum caused much sur- 
prise. Bankers professed to be unable to account for 
the movement in any other way than that it was due 
to a desire by the German Reichsbank to accumulate 
as large an amount of gold as was possible, with a view 
to keeping the German money market more in accord 
with London and Paris than it has hitherto ruled. It 
was thought likely that unless this record was com- 
pleted, if the exhibit should be as satisfactory as seemed 
probable (from the large gain in cash this week), the: 
Reichsbank would make a further important reduc- 
tion in its official rate of discount, and in that case 
efforts further to procure gold, through imports from 
New York, would cease. The lowering of the rate to 
4%, which occurred on Thursday, as elsewhere noted, 
seemed to indicate that when the Bank received the 
$3,850,000 now in transit that was shipped hence this 
week, it would have nearly if not wholly met its re- 
quirements. A further object of the recent importa- 
tions no doubt was to demonstrate to the satisfaction 
of the Government Banking Commission—which, as 
noted in the “‘Chronicle” of May 23 was appointed at 
the beginning of the year for the purpose of investi- 
gating the working conditions of the Imperial Bank— 
the ability of the institution to attract gold through 
interest-free advances upon the metal to be imported. 
This device was adopted soon after the Commission 
assembled, early in May, and it has since been effective 
in drawing considerable amounts of gold from this city 
and from other sources, including Paris, London and 
Australia, so that now its holdings of the metal have 
been greatly augmented, and this, too, at compara- 
tively small cost. It seems quite conceivable that, 
should the Reichsbank’s official rate of discount be 
reduced at the end of this month to 344%, as appears 
probable, the movement of gold from London to 
Paris will be terminated. 

Though the Bank of France has accumulated an un- 
precedented amount of gold—the holdings this week 
being £125 1-5 million—there is only a moderate busi- 
ness on the Bourse, and consequently vast sums of 
practically unemployed money. This condition is 
due largely to the check to speculation caused by the 
pendency of the Income Tax bill. Rentes have fallen 
because of the threatened tax, though when those 
obligations were issued at the close of the Franco- 
Prussian war, in order to procure funds for the pay- 
ment of the indemnity to Germany, the Government 
promised that Rentes should not be taxed. There 
has been some buying of Russian and Japanese bonds 
in Paris for investment, and one curious result of pur- 
chases of the former in London for French account 
is that the price is higher at that centre than in Paris. 
It is expected that when the London Stock Exchange 
becomes more active, as it probably will when the drain 
of gold from the British capital ceases, French invest- 
ments in London will be stimulated; then exchange at 
Paris on London will most likely rise, and possibly to 
such a point as will cause exports of the metal to Lon- 
don. 





One effect of that provision of the new Emergency 
Currency law which imposes an interest charge of 
1% on public deposits, other than those that are held 
for the transaction of Government business, was ob- 
served this week, when the American Exchange and 
the Chemical National banks voluntarily surrendered 
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such of their holdings of public deposits as were in ex- 
cess of the interest-exempted amount; presumedly 
other depositories will likewise effect similar surren- 
ders. It is interesting to note that, according to a 
calculation by the Government actuary, a deposit of 
$100,000 of public funds secured by United States 
consols of 1930 in a bank located in a community 
where money commands 5% interest, and on which 
deposit 1% is paid, would, at the end of one year, 
realize a net profit of $701 42 from such deposit. 





Political conventions may not be resulting as we 
could wish, but there are nevertheless some favorable 
happenings from week to week bearing upon the 
relations of Government to political affairs. In the 
first place the courts, the bulwark of republican insti- 
tutions, are proving true, and in the second place 
governmental bodies endowed with control or super- 
vision over corporations are in not a few instances 
manifesting a conservative attitude, influenced thereto, 
no doubt, by recognition of the fact that governmental 
interference has played no unimportant part in bringing 
about the present extreme prostration of trade. Our 
own Public Service Commission is proving incorrigible 
and breathing defiance to court orders abolishing 
unprofitable transfers and is declaring that it will 
insist that transfers be continued, though to the lay 
mind it is difficult to see how a bankrupt road without 
means of raising money can long conduct operations 
at a loss or find a way of maintaining itself at all while 
deficits are running up against it. Out in the West 
and in the South, however, public bodies appear to 
be proceeding with greater caution and restraint. A 
case was decided, for instance, by the Indiana Railroad 
Commission the early part of the present month which 
involved the question of fares over an interurban-elec- 
tric road. The Terre Haute Indianapolis & Eastern 
Traction Co. was the road in question. Up to Jan. 17 
last this line had been charging a ten-cent fare between 
Seeleyville, Ind., and Terre Haute, and also the same 
fare between Seeleyville and Brazil, Ind. Then a 
readjustment of fares was made under which the 
aggregate of fares between Seeleyville and Brazil was 
increased to fifteen cents, while the aggregate between 
Seeleyville and Terre Haute figured out the same as 
before, namely ten cents. The citizens of Brazil 
naturally complained. The hearing came up April 27 
and the traction officials were able to show that the 
old rates had been unremunerative. Figures were 
also produced indicating that though traffie to Brazil 
had fallen off of late, such falling off could not be 
charged to the increase in rates, since the passenger 
traffic to Terre Haute, where no change in rate had 
occurred, had fallen off in even greater ratio than that 
to Brazil. 

The Indiana Commission went carefully into an 
examination of the facts, and reaches the conclusion 
that there is nothing to indicate that the rates have 
been unlawfully discriminative. It is pointed out by 
the Commission that the two-cent fare law has not 
been violated, since the rate figures out only 1.62 
cents per mile. They also lay down a rule to govern 
cases of this kind which must be regarded as decidedly 
assuring. They say it has been repeatedly demon- 
strated in the operation of street and interurban rail- 
roads that there must necessarily be some variation in 
their rates of fare per mile between different points 





and that it is not within the province of the Commission 
to say that this class of carriers must establish uniform 
rates of fare per mile between all points on their line 
or lines of railroad, for there are many traffic and 
commercial conditions essentially different in different 
localities which would make such arrangement of fares 
impracticable if not impossible. They argue that if 
an interurban railroad does not charge an excessive 
fare, it is not within the power of the Commission to 
say that it shall charge exactly the same rate of fare 
per mile between all its fare points. It is also pointed 
out that the service on an interurban road is not like 
the service on a steam road, put partakes of the nature 
of city car service. On interurban lines passengers 
may board the cars or leave them at many different 
places along the line. Consequently fares must be 
adjusted to very short distances. Doubtless, the 
amount involved in this particular instance was not 
very large, but the principle was an important one, 
and it will no doubt serve as a precedent in a good 
many other cases of the same kind that may come up. 





While on the subject, we wish also to refer to a 
court decision which is interesting because it indicates 
that the courts are still standing up resolutely in 
protection of guaranteed rights. The facts were 
given in our “Investment Department” last week. 
About a year ago Attorney-General Gilbert of Wiscon- 
sin, at the instance of the District Attorney of Mil- 
waukee, brought an action for the removal of the 
officers of the Milwaukee Electric Railway & 
Light Company, and the North American Company by 
which it is controlled, for the alleged corrupt and 
wasteful use of money in securing the extension of the 
railway company’s franchises in 1900. The lower 
court ruled in favor of the Attorney-General, but is 
now reversed by the Wisconsin Supreme Court, and 
the action dismissed. In the first place, the Court 
says that the State has not sufficient interest in the 
matter to justify it in bringing such a suit. A stock- 
holder or creditor of one of the companies might have 
a sufficient interest to maintain a suit like the one 
under consideration, but it was anomalous for the 
State to protect merely private rights which the real 
owners are entirely competent to protect. The public 
has no legal interest, the Court declares, in the question 
of suspension or removal of officers of private business 
corporations. It is also declared that the right to 
call men to the witness stand (under the so-called 
“discovery” statute of 1898), and examine them as to 
their private affairs, is a most serious invasion of 
their liberties, if not, indeed, a deprivation of property 
in many cases, and can be justified only on the ground 
that courts are entitled to the information in aid of a 
proper judicial proceeding. It will be observed that 
the decision is a most wholesome one. 





Immigration into the United States continues 
upon the decidedly restricted scale which has been 
so noticeable a feature of the movement ever since the 
closing weeks of 1907. On the other hand, there 
is no appreciable let-up in the efflux of the foreign- 
born labor element which, starting soon after the 
financial disturbances of last fall had begun to ad- 
versely affect the various industries of the country, 
ran ahead of the inward movement before the close 
of November 1907, and has largely exceeded it each 
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week and month of 1908. From all sections of the 
United States people of various foreign nationalities 
have been flocking to this port for months past, and 
it has frequently been the case that the number 
desiring passage on a particular vessel has largely 
exceeded its capacity. The steamer Potsdam, for 
instance, is reported to have left about a thousand 
on the dock on Wednesday of the current week. 

The official statement of immigration for May, 
issued at Washington on Thursday, indicates that 
the arrivals of aliens from all countries for that 
month of 1908, were only 36,317, or, as we indicated 
a month ago, quite less than in April, and 148,569 
below the aggregate for the month in 1907, when 
the influx was 184,886. Moreover, the falling off 
is 114,610 compared with May of 1906 and 91,194 
from the month of 1905. For the five months of 
1908 the inflow of aliens reached an aggregate of 
but 160,709, which records a very marked decline 
from the 589,218 of the period of 1907 or the 554,392 
for the like interval of 1906. The remarkable nature 
of the situation this calendar year is quickly realized, 
when it is pointed out that for the single month of 
May 1907 the arrivals were greater by 24,177 than 
for the five months of 1907. For the eleven months 
of the fiscal year the 1907-08 total of 750,923 con- 
trasts very unfavorably with the 1,130,615 of 1906-07 
and the 983,080 of 1905-06. 

Emigration, as intimated above, has continued 
very heavy. From data obtained through official 
sources, we learn that the outward movement of 
steerage passengers in May totaled 75,345, or more 
than double the influx, and that for the five months 
since January 1 1908 the departures of aliens aggre- 
gated 318,368, as compared with only 114,137 for 
the corresponding period of 1907. It follows, there- 
fore, that while in the five months of 1907 there 
was a net gain in population through the movement 
of aliens of 475,081, the result in the similiar period 
of the current year has been a net loss of 157,659. 
And, as we have already stated, this anomalous con- 
dition still exists. Departures thus far in June have 
been heavy, and the inward movement very light, 
the arrivals at New York to date being but 14,219. ° 





German cotton mill operations and the development 
of the cotton-manufacturing industry in Germany are 
interestingly and quite exhaustively treated in a re- 
port recently submitted to the Department of Com- 
merce and Labor by Special Agent W. A. Graham 
Clark. Pointing out that Germany ranks third in the 
volume of cotton goods manufactured, the United 
Kingdom and the United States taking precedence, 
Mr. Clark remarks that in exports of cotton textiles 
it holds second place, the United Kingdom occupying 
the leading position. Reviewing the early history of 
the industry, it is shown that in Saxony and along 
the Rhine there were well-known centres of weaving, 
knitting, &c., before the introduction of machinery, 
of which the German people were so slow to avail 
themselves. As a result many local centres of hand 
industries were in active operation and forced to the 
wall by the great influx of machine-made goods, 
Germany obtaining the greater part of its cot- 
tons from foreign countries, principally England. 
With the unification of the Empire in 1870, however, 
a fresh impulse was given to the industry, since which 





time growth has been steady and important, placing the 
country in the position of second in rank which, as 
stated above, it now occupies. 

As in other countries, there are certain centres in 
Germany where growth has been especially rapid. 
This is particularly true of Saxony, where the number 
of spindles in operation has increased almost three- 
fold in twenty years, and of Westphalia, where the 
spindleage in 1907 was nearly five times what it was 
ten years earlier. Bavaria is another locality where 
cotton manufacturing has developed materially within 
recent years, and the same is true of the Rhine Prov- 
ince and Wurtemburg. The sections already referred 
to have greatly increased the volume of cotton con- 
sumed as well as number of spindles. But in Alsace- 
Lorraine, the most important unit in the industry at 
the time of unification, machinery exhibits but little 
augmentation and consumption of raw material has 
slightly decreased. This apparent decline in the in- 
dustry, however, is actually an advancement, greatest 
progress in the production of fine-yarn goods having 
been made in the former French province. 

For Germany as a whole Mr. Clark presents statistics 
furnished by the Bremen Cotton Bourse going to 
show that between 1887 and 1905—a period of 18 
years—the number of spindles increased from 5,054,- 
795 to 8,832,016, or 74.7%, and that during the cor- 
responding interval consumption rose from 1,006,983 
bales to 1,761,369 bales, or 74.9%. This growth in 
number of spindles and output of goods along the same 
lines in Germany as elsewhere (that is, through finer 
counts of yarns) is evidence of the increasing effi- 
ciency of the machinery employed. Statistics of 
spindles compiled by others make the total for Ger- 
many in 1905 somewhat larger than that given above, 
but as it is in very close agreement with the aggregate 
as made up by the International Federation, it would 
seem to be safe to assume that it is practically correct. 
A very noticeable increase in the spinning power of 
Germany has been in progress since 1905. Business 
in cotton manufactures was good in the season of 
1904-05, better in 1905-06 and still larger—in fact 
particularly satisfactory—in 1906-07, no develop- 
ments of an adverse nature occurring until about the 
close of the calendar year 1907. There was conse- 
quently a stimulus to further materially extend 
spindleage; it thus happens that at the present time 
the number of spindles in the Empire is, according to 
the Federation, 9,592,855, or an increase of 8.6% 
over 1905. 

Mr. Clark goes at length into a description of leading 
mill towns, the classes of goods produced, the treat- 
ment of employees, wages, &c., pointing out some 
favorable features and some that are otherwise. An 
interesting statement he makes is that German op- 
eratives do not roam around from mill to mill, as is so 
much the custom in the United States. The mills 
are therefore enabled to keep their processes or little 
improvements more secret. This is an important 
feature in cotton or other manufacturing lines, as it is 
too often the case that the originator of an idea or 
process loses much of the benefit to which he is en- 
titled therefrom through lack of honor in former 
employees. 





The Imperial Bank of Germany reduced its official 





rate of discount on Thursday from 44%, at which 
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it had stood since June 4, to 4%; with this exception 
there was no change in official discount rates by any 
of the European banks. The prospectus of a 15 
million dollars 4% Swedish loan at 98 was issued 
in London on Wednesday; after 1918 the interest 
rate will be 34%. 

One feature of the statement of the New York 
Associated Banks last week was an increase in the 
reserve by $7,396,550, to $56,672,275 surplus, and 
an increase in such reserve, as computed upon the 
basis of deposits less those of public funds, by $7,- 
397,075 to $61,634,950. The cash gain for the week 
was $10,706,500, loans increased $8,453,100 and 
deposits $13,239,800. The withdrawals from the 
banks by the trust companies for the purpose of 
reinforcing their reserves against deposits were 
$3,870,200; it is estimated that $23,911,840 more will 
be required to be withdrawn from the banks on or be- 
fore July 1, in order to complete the sum needed to 
establish a cash reserve in valt of 10% on deposits. 





As the result of the large gain in cash shown by the 
bank statement last week, the tone of the money 
market was easier early in the week. The uncertainty 
which was felt regarding the outcome of the pro- 
ceedings of the Republican Convention was in part 
responsible, however, for such ease, Stock Exchange 
trading being limited, and there being a disposition 
to await final action by the convention on the plat- 
form and the candidates before making contracts 
for time loans. After Wednesday the tone showed 
little change and there was still reluctance to make 
engagements, especially for long periods, at the 
terms offered; this seemed to be largely due to ex- 
pectations of prolonged inactivity, owing to the 
political situation, which would, it was thought, 
be reflected in extremely low rates for call loans. 
One feature was the requirement by lending insti- 
tutions for an unexceptional grade of collateral on 
loans for fixed dates; another feature was a recession 
in the quotation for longer maturities than six months, 
which contracts would carry the borrower over into 
the new year. While the inquiry for commercial 
paper continues urgent, the supply does not increase, 
indicating that merchants are abundantly provided 
with funds, at least for present requirements, with- 
out new borrowings. Notes of New England cities 
running for three to four months sell at 3@34%%. 

Money on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 134% and at 144%, averaging about 
14%; banks loaned at 114% and trust companies 
at 14% as the minimum. Time loans on good 
mixed Stock Exchange collateral were quoted at 
134@2% for sixty and at 2@214% for ninety days; 
2144@254% for four, 3@34% for five and 34%% for 
six months and 334@4% for over the year. Some 
business was done in sixty-day loans because these 
contracts would cover the Democratic Convention 
period, and also that when the grain-crop movement 
will begin. Commercial paper is quoted at 314% 
for sixty to ninety day endorsed bills receivable and 
for four months choice single names; six months’ un- 
endorsed paper of high grade is 4% and good at 44%. 





. The Bank of England rate of discount remains 
unchanged at 244%. The cable reports discounts 





of sixty to ninety day bank bills in London 134%. 
The open market rate at Paris is 14%@1%%, 
and at Berlin and Frankfort it is 33¢%. Accord- 
ing to our special cable from London, the Bank of 
England gained £870,537 bullion during the week 
and held £38,864,172 at the close of the week. Our 
correspondent further advises us that the gain was 
due wholly to receipts from the interior of Great 
Britain. The details of the movement into and out 
of the Bank were as follows: Imports, £13,000 (of 
which £5,000 from South America and £8,000 from 
Australia); exports, £14,000 (of which £9,000 to 
Batavia and £5,000 to South America) and receipts 
of £872,000 net from the interior of Great Britain. 





The foreign exchange market was generally strong 
this week, influenced by the development of an over- 
sold condition early in the week and later by an in- 
quiry for remittance on mercantile account and also 
to pay for American securities that had been returned 
from Europe. Speculators seem to have sold ex- 
change quite freely in the expectation of procuring 
cover therefor with bills drawn against Union Pacific 
and other bonds that had been subscribed for in Lon- 
don through syndicates. Reports this week that, 
because the Union Pacifie bonds had fallen in market 
value on our Exchange, foreign investors were reluc- 
tant to absorb them from the syndicates, stimulated 
re-buying of the speculatively sold exchange. The 
subsequent demand to remit for securities sold for 
European account—which selling was the result, as 
was reported, of the probable insistence by the framers 
of the Republican platform upon the retention of the 
anti-injunction declaration—caused a well-sustained 
advance in exchange. The unexpected engagement 
on Wednesday of 314 million gold for shipment to 
Germany, as above noted, stimulated a demand for 
sterling bills, though there was evidence in the market 
for marks that the gold exports to Berlin had been 
covered with German exchange. Inasmuch as there 
was coincidently an inquiry for sterling to remit for 
the half-year mercantile settlements, such inquiry 
would sufficiently account for the strong tone without 
attributing it to the movement of gold. 

There was a shipment to Germany on Tuesday of 
$600,000 in gold coin and on Thursday of $3,250,000, 
also in this form of the metal, as above noted; this 
makes a total of $42,710,000 exports of gold to Europe 
since the movement began in April. It may be ob- 
served that the Bank of France, through French bank- 
ers, is still accumulating gold by purchase in the Lon- 
don market; the amount bought on Tuesday was $2,- 
500,000, at 77 shillings 1034 pence per ounce. 

Compared with Friday of last week, exchange on 
Saturday was firm at an advance of 5 points for long 
and short to 4 8530@4 8545 for the former and to 
4 8680@4 8690 for the latter; cables were unchanged 
at 4 8705@4 8710. On Monday long fell 10 points 
to 4 8520@4 8525 while short rose 10 points to 4 8690 
@4 87 and cables 15 points to 4 8715@4 8725. On 


‘Tuesday long advanced i5 points to 4 8530@4 8540, 


short 10 points to 4 8705@4 8710 and cables 15 points 
to 4 8730@4 8735. On Wednesday long rose 15 
points to 4 8545@4 8555, while cables fell 5 points to 
4 8725@4 8735; short was unchanged. On Thursday 
long rose 10 points to 4 8550@4 8565, short 5 points 
to 4 8710@4 8715 and cables 10 points to 4 8735@ 
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4 8740. On Friday the market was easy at a decline 
of 5points for long, of 15 forshort and of 20 for cables. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers 

















Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
June 12\June 15|June 16\June 17|June 18|June 19 

[60 days|4 8614 86% 864% 8614 8614 864 
Brothers... -......- \Sight..|4 88 88 88 88 88 88 

Kidder, Pea- 60 days|4 8644 86% 8644 8614 8646 8614 
eo Ee. \Sight..|4 88 88 88 88 

Bank British 60 4 861% 86% 86% 8614 8644 86% 
North America \Sight__|4 88 88 88 88 88 

Bank of f60 days|4 8644 86% 8644 8646 8646 8616 
Montreal... .....-- \Sight._|4 88 88 88 88 88 88 

Canis 3 —_ 560 days|4 8634 86% 86% 86% 8614 8644 
of Commerce. .-.-... \Sight__|4 88 88 88 88 88 88 

Heldelbach, “Teel. J60 days|4 8614 86% 86% 864% 86% 8644 

heimer & Co -...-. \Sight__|4 88 88 88 88 

Lazard 60 days/4 8614 86% 8614 86% 86% 86% 
| TERED gemeeions « Sight__|4 88 88 88 88 88 88 

— Bank 160 days|4 8634 86% 86% 8644 8614 86% 
Sadécnes \Sight._|4 88 88 88 88 88 























The market closed on Friday at 4 8550@4 8560 for 
long, 4 8695@4 87 for short and 4 8710@4 8725 
for cables. Commercial on banks 4 8520@4 8530 and 
documents for payment 4 8444@4 85. Cotton for 
payment 4 8444 @4 843%, cotton for acceptance 4 8520 
@4 8530 and grain for payment 4 85@4 85. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Rs oe by | Shipped by Net Interior 

Week ending June 19 1908. N.Y. Banks.|N. Y. Banks. Movement. 
I stisrickiedehnaipannacaey $12,655,000 $3,247,000|Gain $9,408,000 
GN sh ankles shnitn ecbbiees> 1,907,000 564,000|Gain 1,343,000 
Total gold and legal tenders... -.-.- $14,562,000 $3,811,000)Gain $10,751,000 














With the Sub-Treasury operations and gold exports 
the result is as follows. 























Into Out of Net Change in 

Week ending June 19 1908. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $14,562,000 $3,811,000|Gain $10,751,000 
Sub-Treasury oper. and gold exports 36,100,000 35,600,000/Gain 500,000 
Total gold and legal tenders _-.-_.-_- $50,662,000 $39,411,000|Gain $11,251,000 





The following table indicates the amount of bullion 
in the principal European banks: 
l 











{ June 18 1908. June 20 1907. 
Banks of | I 

| Gold. | Stlver. | Total. | Gold. Silver. , Total. 

' 1 

£ £ £ £ oan ee 

England--| 38,864, 172 --------} | 38,864, 172 35,668,332) -------- 35,668,332 
France -|125, 217,696, 36,767,219) ss 984,915/110,159,970) 39,715,085)149,875,055 
Germany. 47,707,000 


38,367,000 15,900,000) 54,267,000, 34,017,000] 13,690,000) 
Russia .--|111,972,000) 7,618, 0001119,590;000|116.304;000| -6.478.000|122,782-000 
Aus. “Hun. | 46,800,000) 13,339,000 60,139,000) 45,658,000] 12,651,000) 58,309,000 
Spain ..--| 15,605,000) 26,702,000 42,307,000) 15,529.000| 25,717,000) 41,246.00 
Italy. 36,232,000 4,300,000, 40,532,000 32.291.000| 4,9444.700) 37,235,700 
Neti’lands| 7,702, 4208-300] 11:010-300| °5:342-000| ".683-300| 11,025.300 
Nat.Belg..| 4,102, 867, 21081:333| 6.154.000 3.173.333] 1.586" 667| 4.760.000 
Sweden | 3,887,000, -------- 3,887,000} 4,141,000) —------- 1,000 
Switz’ 3,593,000; -------- | 3,593,000! 1,250,000, -------. a 1'250:000 
Norway --| 1,508,000, --------| 1,508,000) _1,700,000|_--------| 1,700,000 


Total es 850,535\110,885,852\544,736,387| 405, 233 ,635|110,465,752)515, 699,387 387 
Prev. venen ees 432, 398/109, 918,352)540,350,750) |403,273,431 110,272,988 )513,546,419 

















THE REPUBLICAN PLATFORM. 

As President Roosevelt dominated absolutely every 
other feature of the Republican Convention, so the 
platform bears evidences of his controlling will and 
purpose. It breathes the same spirit, embodies the 
same ideas, advocates the same doctrines and con- 
tains many of the same expressions and unique 
phrases and utterances with which the public has been 
made so familiar during the last few years in his 
speeches and messages. When, on Tuesday morning 
of this week,in advance of the opening of the Con- 
vention, a draft of the platform which had been pre- 
pared at Washington was prematurely made public, 
and elicitedsevere comment, a disclaimer promptly came 
from the President to the effect that it was a tentative 
proposal only and that some parts of it he 
had not even seen. We venture the opinion that 
the parts that failed to come under the close scrutiny 
of the President’s eye must have been inconsequen- 





tial indeed. And as for the draft of the platform 
having been a tentative one only, merely submitted 
by way of suggestion, we can discover no essential 
difference between the form of that document as it 
came from Washington and the form in which it 
emerged from the Committee on Resolutions and 
was adopted by the Convention—saving only the 
plank dealing with court procedure in the matter 
of the issue of injunctions, where the language has 
been altered and given a squint both ways, but 
where the underlying purpose remains unaltered. 

Mr. Roosevelt cannot deny the paternity of the 
main parts of this marvelous document. It bears 
too close a resemblance to his other characteristic 
work. Even in the panegyric on himself, it accords 
with the views which the President is supposed to 
entertain of his services. Every one is prepared for 
a good deal of buncombe in a political platform and 
it is quite the ordinary thing to find in it much political 
self praise; but this is an uncommon piece of literature, 
even in that respect. Mr. Roosevelt is described 
as if he possessed the attributes of a supernatural 
being, or as if he were a second Moses, leading the 
people out of a moral wilderness on to social and 
moral regeneration. We are told that “in no other 
period since national sovereignty was won under 
Washington, or preserved under Lincoln, has there 
been such mighty progress in those ideals of govern- 
ment which make for justice, equality and fair deal- 
ing among men.” Also that “the highest aspirations 
of the American people have found a voice. Their 
most exalted servant represents the best aims and 
worthiest purposes of all his countrymen. Ameri- 
can manhood has been lifted to a nobler sense of duty 
and obligation. Conscience and courage in public 
station and higher standards of right and wrong in 
private life have become cardinal principles of politi- 
cal faith.” etc. Even if the President possessed all 
the attributes and virtues here assigned to him, in- 
stead of lacking them in a most eminent degree, 
it would be a violation of the canons of good taste 
to indulge in such vainglorious effusions, and a 
really modest and unobtrusive man, which Mr. 
Roosevelt of course has never claimed to be, would 
ask that such sickening gush be stricken out. Numer- 
ous of the familiar expressions which the forcefu} 
occupant of the White House has been using so 
glibly appear; ‘‘the abuse of wealth, the tyranny of 
power and all the evils of privilege and favoritism”— 
all these have been put, so the language reads, 
“to scorn,” ete. 

The spirit of egotism also leads to expressions of 
national self adulation in a quite unusual degree. 
Under Roosevelt and the guidance of Republican 
principle “the American people have become the 
richest nation in the world. Our wealth to-day 
exceeds that of England and all her colonies and that 
of France and Germany combined.’”’ When the 
Republican Party was born, it is added, the total 
wealth of the country was 16,000 million dollars. 
“Tt has leaped to 110,000 million dollars in a genera- 
tion.” While the author was about it, we do not 
see why he did not write the amount down as 1,- 
000,000 million dollars. As farm and real estate 
values form a large part of the total, the element of 
substantiality in an estimate of the wealth of acountry 
with such a prodigious land area as the United States 
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possesses is always apt to be lacking, and when 
one is making an inventory of his assets, he might 
as well use one figure for the purpose as another. 
By marking up the supposed values of our possessions, 
we could readily make out that we have more wealth 
than all the rest of the world put together. 

The framer of these precious sentences also tells the 
applauding multitudes that, while we have been 
gathering these 110,000 millions in a generation, 
“Great Britain has gathered but 60,000 million 
dollars in five hundred years.” Poor England! 
We notice, however, that Great Britain seems to have 
considerably more than enough to go round, and 
that whenever we get in financial trouble we ask 
her to help us out, and we notice that other nations 
have a habit of doing the same thing. Evidently, 
inflated land values are not a very tangible asset at 
such a critical juncture, no matter how flattering 
they may be to national vanity and pride. We 
furthermore notice that, though she has been at it 
for five hundred years and been able to gather such 
‘an inconsequential heap of wealth, she never meets 
with any such violent trade setbacks and periods of 
industrial depressions as afflict us. A shrinkage 
in trade of 10% there is looked upon as mighty big. 
With us just now railroad gross earnings are fall- 
ing off 20 to 25percent, whileinnumerable industrial 
establishments all over the country have shut down 
completely, meaning a loss of 100 per cent. Our 
boastings regarding progress and advancement seem 
decidedly incongruous in the midst of such surround- 
ings—the severest industrial depression which the 
country has experienced for at least fifty years. 

Not the least discouraging thing about the platform 
is the light and airy way in which this grave period of 
industrial depression is dismissed. It is treated as if 
it were a mere passing phenomenon which need give 
us no concern. There is no recognition of the under- 
lying causes for the existing situation—no apprecia- 
tion of the fact that it is the very policies so much 
lauded in the platform that have brought us to the 
present pass—have literally brought ruin and sorrow 
to the business world. Here is what the platform says 
on this point: “Nothing so clearly demonstrates the 
sound basis upon which our commercial, industrial 
and agricultural interests are founded, and the neces- 
sity of promoting their continued welfare through the 
operation of Republican politics, as the recent safe 
passage of the American people through a financial 
disturbance which, if appearing in the midst of Demo- 
cratic rule, or the menace of it, might have equaled 
the familiar Democratic panics of the past.” We 
confess an inability to understand what a “‘safe pass- 
age” through a financial disturbance can mean, or 
how the passage under Democratic rule could have 
been any worse, measured either by the immediate 
consequences or the after effects. Certainly there 
was no such utter collapse during and after the panic 
of 1893, when the Cleveland Administration was in 
power, as there is now. 

Very naturally, with this the attitude towards the 
present industrial crisis, the platform contains a re- 
iteration and reaffirmation of all the policies and doc- 
trines for which Mr. Roosevelt has been so strenu- 
ously contending. The Anti-Injunction plank has 
excited so much attention that the fact is apt to be 
lost sight of that many other objectionable planks 





are also contained in it. The determined opposition 
which the injunction plank met is evidence of the vital 
issue that is at stake. It involves an attack on the 
integrity of the courts—an effort to undermine their 
authority and effectiveness in dealing with critical 
situations where a court alone is competent or capable 
of furnishing adequate and proper relief. This is 
the one point where Mr. Roosevelt has had to give 
way. The language has been materially changed from 
the form in which it was originally cast. A purely 
political solution, however, has been found. To pla- 
cate those who would not tolerate anything to weaken 
the authority of the courts, a sentence has been in- 
corporated saying that the Republican Party will ever 
insist that the powers of the court to enforce their 
process “be preserved inviolate.” To placate the 
labor leaders in their demand that injunctions shall 
not be issued where strikers attempt intimidation and 
coercion, a declaration in favor of a statute to define 
the conditions under which the writ of injunction shall 
issue has been inserted. Thus, it will be possible for 
stump speakers to make a plea on either or both sides 
of the case. 

On the trust question, as on the other things, the 
platform voices Mr. Roosevelt’s views, though, per- 
haps, not in their entirety. The Sherman Anti- 
Trust law, it is averred, “has been a wholesome 
instrument for good in the hands of a wise and 
fearless Administration.’”’ But experience has shown, 
it is added, that its effectiveness can be strengthened 
and its real object better attained—how? “By such 
amendments as will give to the Federal Government 
greater supervision and control over, and secure greater 
publicity in, the management of that class of corpora- 
tions engaged in inter-State commerce having power 
and opportunity to effect monopolies.” We all know 
what this means. Mr. Roosevelt’s messages and 
speeches have made the matter perfectly clear to the 
public mind. It means giving the Executive the power 
to decree, at his will, the life or death of all the cor- 
porations engaged in inter-State commerce—not merely 
railroad transportation lines, but all those engaged in 
selling goods across State boundaries, and who does 
not, now-a-days? It should be added that the words 
in the original draft proposing to exempt labor organi- 
zations and agricultural associations from the opera- 
tion of any new anti-trust law were stricken out in 
committee—a distinct victory for the conservatives. 

On the rate question, approval is given to the Hep- 
burn Rate Law; and the “vigorous” policy of the Ad- 
ministration in enforcing the statute against rebates and 
discriminations isapplauded. Further amendments to 
the Inter-State Commerce Law are advocated “‘so as to 
give railroads the right to make and publish traffic 
agreements subject to the approval of the Commis- 
sion,’ but always conditioned upon the maintenance 
of “the principle of competition between natural com- 
peting lines and avoiding the common control of such 
lines by any means whatsoever.” A _ sentence is 
added declaring in favor of national legislation to pre- 
vent the over-issue of stocks and bonds. 

Mr. Roosevelt’s ideas regarding postal savings banks 
are also incorporated. ‘We favor the establishment 
of a postal savings bank system for the convenience 
of the people and the encouragement of thrift’’—that 
is the wording. We have on a previous occasion noted 
some of the grounds on which Federal savings banks 
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of this description must be considered objectionable. 
We will say now only that “the convenience of the 
people and the encouragement of thrift” seem func- 
tions that belong to State sovereignty rather than na- 
tional sovereignty. 

With one statement in the platform we are in entire 
accord, namely that the country’s “great natural 
wealth has been scarcely touched,” that “we have a 
vast domain of three million square miles, literally 
bursting with latent treasure, still waiting the magic 
of capital and industry to be converted to the practi- 
cal uses of mankind; a country rich in soil and climate, 
in the unharnessed energy of its rivers and in all the 
varied products of the field, the forest and the factory.” 
This is the literal truth, and yet in the face of such un- 
rivaled resources, and with a thrifty population of 
boundless energy, railroad gross earnings are now fall- 
ing off (as we show by actual figures in a subsequent 
article) at the rate of over 500 million dollars a year. 
In the reason for this apparent anomaly, namely the 
destructive political policies pursued by the present 
Administration, are found in overwhelming force the 
objections to a longer continuance of such policies, 
and likewise the objections to the work and platform 
of the Republican Convention, which expresses such 
strong approval of these policies and advocates carry- 
ing them still further. The hope must be that the 
eandidate will prove better than the platform. 








THE CONVENTION AND ITS WORK. 


Considered purely as an episode in American 
political history, the Republican National Convention 
at Chicago this week has one analegy. The Con- 
vention which in 1835, at Baltimore, named Martin 
Van Buren for the Democratic candidate in the 
election of 1836 was so completely dominated by 
the imperious will of President Jackson that its 
proceedings amounted merely to formal ratification 
of his wishes. Van Buren would by no means have 
stood in the line of succession as a candidate had either 
the politicians or the people enjoyed untrammeled 
ehoice. But the Convention was largely controlled 
by the popular enthusiasm over Jackson, and Jackson 
had made it plain, by his utterances and his political 
manoeuvers, that Van Buren, who, as Vice-President, 
had been his right-hand man throughout Jackson’s 
second term, was the President’s final choice. The 
Baltimore Convention was to a considerable extent 
made up of Federal office-holders, who were necessarily 
subject to the dictation of their chief. 

The outcome, notwithstanding hot opposition in 
many outside quarters before the assembling of the 
Convention, was that Van Buren received the unani- 
mous vote of the delegates. It is a curious fact that 
the action of this Convention, seventy-three years 
ago and practically at the beginning of our present 
system of nomination by a political mass-meeting, 
attracted vigorous criticism on the ground that, by 
placing selection of the candidate under one man’s 
domination, it had aggravated, rather than removed, 
the evils of the other system of selection by a Con- 
gressional caucus. 

Convention platforms, in their present shape, 
had not come into existence at that time. There 
was therefore no precedent, even in 1835, for the 
submission to the Convention, by the retiring Presi- 





dent or parties in touch with him, of a list of policies 
to which it was to pledge the party. Van Buren’s 
letter of acceptance declared that he would “en- 
deavor to tread generally in the footsteps of President 
Jackson—happy if I shall be able to perfect the work 
which he has so gloriously begun.’”’ But this was not 
the adoption of a set of formal and detailed reso- 
lutions. It is this distinct innovation in the work 
of the Chicago Convention upon which attention 
and criticism have chiefly converged. With very 
few alterations, the platform has been adopted at 
Chicago exactly as it appeared in the draft published 
two days before the “platform committee’? was even 
called together. But we will not dwell upon that 
feature here, as we have discussed it quite at length 
in the preceding article. 

Such contest as occurred in the committee con- 
verged, as it should have done, on the so-called 
“anti-injunction plank.” In the draft published 
before the platform committee met, this paragraph 
read as follows 


We declare for such amendments of the statutes of pro- 
cedure in the Federal courts with respect to the use of the 
writ of injunction as will, on the one hand, prevent the 
summary issue of such orders without proper consideration , 
and, on the other, will preserve undiminished the power 
of the courts to enforce their process, to the end that justice 
may be done at all times and to all parties. 


There were three grave objections to any such 
declaration. One was that, by implication at any 
rate, the plank assumed that the courts had misused 
their authority. Another was that an effort was 
made to deprive the courts of a power which has been 
of the greatest value for preserving the rights of 
individuals from interference. The third was that 
the language of the declaration stamped it as in- 
sincere, because it proposed two mutually incon- 
sistent ends. To wrest from the courts their power 
of summary injunction—for so the proposal would 
have been popularly understood—while at the same time 
“preserving undiminished’ their authority, is a little 
more than even formal amendment of the law by 
Congress could achieve. 

When, along with these two considerations, it was 
plainly manifest that this “anti-injunction plank” 
was a direct concession to labor union dictation— 
Mr. Gompers’s unseemly threats in the presence of 
the platform committee would have proved it, if 
there had been no other proof—there was reason for 
the Convention and ‘its platform-makers to pause. 
It was impossible for the delegates to forget the in- 
dignant reception by the Republican Party and 
the people at large of the “anti-injunction plank’ 
of another Convention—the declaration of the body 
which nominated Bryan in 1896, denouncing use 
of injunctions by the Federal courts as a “dangerous 
form of oppression,’ practiced “in contempt of the 
laws of the States and the rights of citizens.””’ Un- 
doubtedly, this consideration led to the substitution 
by the committee of the following more innocuous 
declaration 


The Republican Party will uphold at all times the author- 
ity and integrity of the courts, State and Federal, and will 
ever insist that their powers to enforce their process, and 
to protect life, liberty and property shall be preserved 
inviolate. We believe, however, that the rule of procedure 
in the Federal courts with respect to the issuance of the 
writ-of injunction should be more accurately defined b 














1498 


THE CHRONICLE 





[VoL. LXXxvI. 








statute, and that no injunction or temporary restraining 
order should be issued without notice, except irreparable 
injury would result from delay, in which case a speedy 
hearing thereafter should be granted. 


Since the courts themselves have followed the rule 
of issuing writs of injunction without notice only 
when “irreparable injury would result from delay,” it 
may, perhaps, be said that the substituted plank 
merely reaffirms the status quo. But concession to 
labor agitators and a slight to the judiciary will, unfor- 
tunately, still be read into it after what has happened, 
and the general verdict among thoughtful men will be 
that the question ought never to have been thus injec- 
ted into the heat, passion and misunderstandings of a 
Presidential campaign. 

Perhaps inevitably, the tariff plank, which was 
endorsed practically without change by the committee 
and the Convention, is more or less indefinite. The 
declaration “unequivocally for a revision of the tariff 
by a special session of Congress immediately following 
the inauguration of the next President,” is a concession 
of some importance. But the question of how far 
revision under such circumstances shall go is left 
subject to the general stipulation that there should be 
preserved, ‘‘without excessive duties,” both ‘“‘the 
security against foreign competition to which American 
manufacturers, farmers and producers are entitled,” 
and also the wage standard of the employees. These 
are terms which people of different interests and differ- 
ent shades of opinion on the subject will interpret very 
differently. The inference is at present not unnatural 
that the language will be interpreted, so far as the 
present Congress is concerned, with a view to a mini- 
mum of change. On this point the progress of the 
campaign may possibly throw more light. 

The currency plank is altogether vague, except in 
so far as it expresses general belief in a currency auto- 
matic in operation and absolutely based on gold. The 
first of these stipulations would apparently point away 
from a bond-secured currency; but as to what should 
replace the present system, there is no intimation. 
The original draft approved the Emergency Currency 
law of the recent session as a “temporary enactment, 
designed to protect the country from a repetition of 
such stringency only until there can be established a 
permanent currency that will avoid all emergencies.” 
The five concluding words of this sentence involved a 
slightly absurd assumption, and were quite rightly 
dropped by the platform committee, but with them 
was dropped the reference to the past session’s law as 
a “temporary enactment”—which may or may not be 
significant. On the whole it must be said that the 
currency declaration is altogether general in its 
terms. 

We have criticized frankly the features of the 
platform which seem to our mind to call for criticism. 
It must, however, be borne in mind that convention 
declarations which in their nature embody an attempt 
to please all shades of opinion among the voters do 
not determine finally the attitude of the party towards 
the matter of actual legislation, nor, in fact, even its 
attitude during the campaign. Of this second fact, 
the Democratic campaign of 1892 and the Republican 
campaign of 1896 were striking evidence. In each the 
platform declarations on the currency were superseded 
by the progress of events, and were practically for- 
gotten before the canvass was two months old. 





THE NEW YORK COTTON EXCHANGE VERSUS 
THE BUREAU OF CORPORATIONS. 


While the New York Cotton Exchange has not thus 
far, as a body, taken cognizance of the criticisms 
of its methods by the Bureau of Corporations, some of 
the most prominent and influential members—men 
whose standing in the community and in the Cotton 
Exchange gives great weight to whatever opinions 
they may express—have come to its defense. But, 
lest there be doubt as to the scope of Bureau Commis- 
sioner Smith’s criticisms, it is perhaps well to briefly 
summarize their character before referring to the re- 
plies that have been offered. 

The first part of Mr. Smith’s report, issued early in 
May, was devoted to that feature of the operations 
of cotton exchanges coveringfuture oroption trading, 
and the subject was treated quite exhaustively. The 
necessity of that form of business or method of operat- 
ing on the Exchange was fully and frankly admitted, 
but the method of fixing differences between the grades 
deliverable on contract was characterized as faulty, 
and certain changes suggested. In the Commissioner’s 
opinion, the differences, to be just and equitable, should 
be based upon prices prevailing in leading South- 
ern markets, making due allowance for discrepancies 
in standards, &c., and not upon New York spot quo- 
tations, owing, as he expresses his criticism, to the 
narrowness of the local market. Furthermore, re- 
vision, according to his idea, should be made at least 
once a month, and not, as now, only twice a year—in 
September and November. 

In the final installment of the report, made public 
late in May, attention was particularly directed to 
methods of classification of cotton and the range of 
grades deliverable on contract. The claim was made 
that there have been cases of overgrading at New York, 
and one specific instance was cited where the Board of 
Appeals of the Exchange, against the protest of the 
regular corps of classifiers, had forced inclusion in the 
contract-stock of cotton below the recognized official 
tenderable grade. The Commissioner also urged that 
more weight should be given to length, strength and 
character of staple than to superficial appearance. He 
finally suggested that while the future contract would 
be improved by the adoption of the low middling 
clause in place of the good ordinary, a proper method 
of establishing differences and an accurate manner of 
classification were more essential than a restricting of 
the deliverable grades. 

Replying to the report of the Bureau, the large ma- 
jority of the well-informed and best-posted members 
of the Exchange—men dealing extensively in spot cot- 
ton, as well as operating in futures—take direct issue 
with many of the criticisms and conclusions of the 
Commissioner. To start with, it is pointed out that 
the quotations at Southern markets do not furnish 
any equitable basis such as the Commissioner contends, 
upon which to fix the differences in grades in this mar- 
ket. The controlling fact, familiar to those ac- 
quainted with the present method of marketing cotton, 
is that but comparatively little of the staple is actually 
sold in those Southern markets which the Commissioner 
would take as his standard. It reaches those markets 
in large quantities and is counted in receipts, but the 
most of it has been sold at interior points before reach- 
ing the Southern ports, and is known as “through” 
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cotton (in transit to destination), and is not examined 
as to grade at the ports, and can therefore furnish no 
basis for quotations. 

As regards the plan to be followed in fixing the dif- 
ferences in price between the various grades delivera- 
ble on contract, there is not, of course, unanimity of 
opinion; but there is quite general dissent from the 
Commissioner’s recommendations. Some years ago 
market differences (or, as the Commissioner calls 
them, commercial differences) were used as a basis, 
the differences being adjusted on the basis of the spot 
prices of the various grades deliverable at the time of 
delivery. This method causing great dissatisfaction, 
a change was made to a plan similar to that now fol- 
lowed, but with frequent revisions, without, however, 
removing the cause of complaint. The present sys- 
tem, with two revision periods, was then adopted, 
and is claimed to have worked much more satisfac- 
torily than any of its predecessors. And, notwith- 
standing the criticism directed against it by the Bu- 
reau, many believe that it should be adhered to. 
Some, however, strongly favor making the second re- 
vision in December and not in November. Still, to 
do away with all complaints, many are inclined to- 
wards making the differences fixed and unalterable. 
They direct attention to the fact that the New York 
Coffee Exchange is operating under that plan, and has 
been for a number of years, with no complaints from 
importers, dealers or jobbers; and business has in- 
creased as compared with other markets. In truth, 
the system has worked so satisfactorily that the by- 
law covering the changing of differences has been 
abolished. It is claimed for the fixed-difference plan 
that under it very little, if anything, is left in doubt. 
Those who considered the differences as established 
inequitable would be under no compulsion to operate 
in the market. Should it be determined to adopt the 
fixed-difference plan, it naturally follows that each 
Exchange, in its own interest, would most carefully 
consider the matter and make adjustment in such 
manner as to draw business, not repel it. Even in 
Liverpool, the conviction is said to be growing that 
their contract is faulty, offering opportunity for man- 
ipulation, which it is believed the adoption of 
fixed and unalterable differences would render im- 
possible. 

No attempt is made to defend the action of the 
Board of Appeals made in November 1906, when 
the majority decided that the Committee on Classi- 
fication must issue grade certificates for cotton re- 
ceived by the sub-inspectors. The contention was 
that the Exchange should be bound by the acts of 
its agents at the warehouses, errors of inspectors 
in receiving cotton not tenderable being made good 
from the inspection fund. At any rate the occurrence 
cited by the Commissioner was an isolated one, and 
was stated to be merely the following out of the 
eustom in Southern markets of accepting all cotton 
passing the weigher scales. Passing that incident, 
which is likely never to be repeated, it is to be noted 
that no intimation has ever been made that: improper 
motives impelled the action taken. The criticism 
of the action of the Board of Appeals did not, of 
course, extend to the classification Committee, which 
is recognized as a very capable body. This is amply 
attested by the comparatively small amount of re- 
clamations from the inspectors’ fund and the increas- 





ing disposition of spinners to submit disputes with 
shippers to it for settlement. 

The adoption of the low middling clause as recom- 
mended by Mr. Smith would, it is everywhere asserted , 
force the Exchange out of business, as no one would 
or could sell such a contract. A clause of that char- 
acter did exist here many years ago and led to violent 
corners. In Liverpool also it was in force some years 
ago, but was abandoned, and now there, as well as 
here, good ordinary is the lowest tenderable grade. 
One does not have to go far to establish the non- 
feasibility of the low middling clause. A glance at 
the figures of the New York certified stock as now 
constituted, and it is all merchantable and usable 
cotton, makes that point clear. The stock does 
not at this time average as high as low middling and 
has not at any time this season; consequently, the 
greater part of it would not be deliverable on con- 
tract. The crop of 1906-07 was of unusually low 
average grade, whereas the demand from spinners 
who were making large profits was for the higher 
or more easily worked grades. This left an abnormal 
quantity of low grade cotton on the market, which 
in consequence of the apparent shortness of the 
1907-08 yield is now being steadily worked off. But, 
whether the grade of a crop be high or low, the port 
markets are becoming less important each year in 
the matter of spot business, the cotton being sold 
in the interior for export or to American mills and 
shipped through the ports to destination. Hence, 
it follows that not only does less unsold cotton reach 
the ports each succeeding year, but the amount 
available is largely of low grade. It thus becomes 
obvious that the adoption of the low middling clause, 
either here or elsewhere, would greatly inter- 
fere with business, largely restricting it to say the 
least. 

That the New York Cotton Exchange as a body 
has not as yet taken cognizance of the strictures 
contained in the report of the Bureau of Corporations 
cannot be accepted as evidence that it is not alive 
to the situation. A new board of officers assumed 
control recently and as yet sufficient time has not 
elapsed for deliberative action. One of the newly 
elected officials, however, has stated that there will 
be especial willingness to give full attention to sug- 
gestions from the Government and that the men 
elected will labor to bring about a settlement of the 
differences which shall best serve the interests of every 
one in the cotton business. 








A PROPOSED SOLUTION OF RAILWAY . 
PROBLEMS. 

In the June number of the “ North American 
Review”, Mr. William W. Cook, a lawyer, and at 
present general counsel for a number of the trans- 
Atlantic cable companies, presents what he thinks 
a practical solution of the railway problem. He 
correctly sums up the current attacks on corporations, 
the actual and proposed laying-hold on State func- 
tions by the Federal Government, the proposed 
federal licensing, and the other strange novelties 
which have not startled a nation that has gradually 
become wonted to them. His scheme for soothing 
existing troubles and arresting the movement to- 
wards worse he calls ‘‘a governmental railroad-hold- 
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ing company.” Thus he would deal with the trust 
problem by creating one gigantic trust. It may 
interest our readers to see how he proposes to do it. 

His first step would be to have Congress give a 
district charter to a company for gradually acquiring 
“the stock of all the railroads in the country.” The 
stock is to be issued from time to time in purchase 
of, or exchange for existing stocks, “‘at valuations 
to be approved by the Inter State Commission in each 
instance,’ and the Commission is to be the minority 
in the board; but we note at the outset that the 
elective plan is to be abandoned; for the rest of the 
board, ‘constituting a majority, having been care- 
fully selected from the beginning, would thereafter 
become practically self-perpetuating by the board’s 
recommending to the stockholders for election new 
men to fill vacancies in the board.’”’ Mr. Cook takes 
the Commission’s estimate of 4,800 millions as face 
value of the railway stocks in hands of the public. 
He imagines 1,260,000 shares in his holding company 
to be sold to the public at par, and with this 126 mil- 
lions that 100,000 shares are obtained in each of 
ten of the most important roads. The income from 
this block of a million shares at present rates would 
be $6,900,000 yearly; the expenses of the holding 
company (arguing from the experience of the Mackay 
companies) should not exceed $25,000 yearly, leaving 
54%% on the holding company’s stock, “‘an attractive 
rate in view of the safeguards thrown about the 
management and investments.” 

The first objection to this is that it is only a dream. 
The charter might be obtained, that being only a 
piece of political hysteria; but the new shares 
would not sell, nor would holders of railway 
stocks voluntarily make the exchange. The new 
machine would never start, unless by some effective 
use of the Governmental power which it is proposed 
to avoid. 

But, what if we imagine this initial inertia to have 
been overcome and that the machine has started? 
The three objections to a stockholding plan are 
eliminated by this one, says Mr. Cook. These are 
the danger that the stocks might be bought “at un- 
fair prices or for personal purposes;” the danger that 
the stocks might be voted for selfish ends; the danger 
that competition might be destroyed, to the public 
detriment. As we are just now imagining that the 
stocks have been acquired at the Commission’s valua- 
tions (according to the proposition) the first of the 
named objections is in part disposed of; for the rest, 
the actuating motives are to become pure through- 
out. Under Government ownership, competition 
would not exist; and if Government had the voting 
of the stocks of competing roads, all occasion for 
competition would disappear. Had the Commission 
held a large block in Illinois Central and been ready 
to also receive proxies, says Mr. Cook, there is no 
doubt who would now control that system; had 
the Commission held voting power on the stocks 
owned by the Northern Securities, there would have 
been no attack on that company,“because the Com- 
mission would have voted those stocks in the public 
interest, the same as they would administer the 
railroads themselves if the Government owned the 
railroads.” 

This is very beautiful indeed, considered as a dream. 
No further demoralization of polities, and no political 





interferences anywhere; only the purest and ablest 
men getting into office; the members of the Inter- 
State Commission impeccable and inerrant; every- 
body believing and trusting them to be such, and, 
therefore, everybody happy—all we need to reach 
this condition is to put Mr. Cook’s article under our 
pillow and fall asleep. 

Even the serious problem of the future capital 
needed for railway betterment and expansion is to 
be solved with the rest. Mr. Cook quotes an estimate 
that a billion annually ought to be spent for five 
years to come on additional facilities, and he men- 
tions the notorious fact that capital cannot now be 
had. But, he says, if the control of the roads were 
vested in the Inter-State Commerce Commission, as 
outlined above, there ‘‘should be no difficulty in the 
railroads obtaining from the sale of their securities 
all the money they need.” On one page he says 
that probably every railroad man in the country 
would be in favor of such a plan as be proposes, 
provided (and he emphasizes the proviso by italics) 
the Commission were not given power to vote the 
railroad stocks; yet this very power, which he thinks 
obnoxious to railroad men, he mentions among the 
features which his proposed charter “could’’ include, 
and on another page he says that the Commission 
“would” vote the stocks and also receive and vote 
on proxies. 

What can be done for men so confused in mind that 
they do not see how interference and regulation have 
already disturbed confidence in railway investments 
and really imagine that further centralization would 
prove a cure for the mischiefs already wrought ? 
On one page Mr. Cook says that “‘if”’ the Government 
should guaranty three per cent dividends, &c. Here 
is the covert suggestion of a possible Government 
ownership cropping out, and there is no difficulty 
in admitting that any scheme which the Government 
formally adopts falls into the same class with its 
own bonds, and is commended to investors, up 
to the date when Government has undertaken 
too muc hload. Meanwhile, if anything is plain, it 
is that what railway finance most needs is some 
assurance that railways will be let more alone here- 
after. 

All governments and times must get on with the 
demagogue; but of late years we have had the further 
trouble of a number of amiable theorists, whose good 
intentions and sincerity are beyond doubt, who 
bring forward schemes which are apparently well 
thought-out, and are offered as remedial. Their 
plausibility and their being urged as relief from a 
condition which everybody recognizes, although people 
differ about the causes, is what makes them dangerous. 
Their authors, like Mr. Cook, exhibit confusion of 
thought and do not go below the surface of the case. 
It is a confusion to view the railroads as if they were 
a distinct entity, something foreign and hostile to 
the people; and Mr. Cook himself, laboring to con- 
struct arguments for his imagined specific, does not 
note that he pulls against himself when he reminds 
us “that nearly every great railroad system in the 
country is controlled, not by a few men, but by a 
multitudinous body of small stockholders.” 

Then why not trust more to the body of small 
stockholders? The only reason why we do not is 
that we are in a term of hysteria, which vaguely 
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imagines that “the Government” is something larger, 
wiser, purer, and more potent at working wonders 
than the people themselves, and this, despite the 
palpable fact that our actual practice of politics does 
not bring the ablest and least selfish men to the front. 
The evils wrought by meddling with the natural and 
free course of events cannot be alleviated, much less 
cured, by further meddling and further concentration 
of powers; the thing is preposterous. Indications 
are that the hysteria is beginning to pass; at least, 
there is no remedy for it except by its own natural 
reaction. 








RAILROAD GROSS AND NET EARNINGS 
FOR APRIL. 


Each new compilation of railroad earnings affords 
additional testimony to the striking way in which the 
revenues of our rail transportation lines are shrinking 
at the present time. Last week we gave a summary 
of the figures for the month of May, covering, how- 
ever, only the roads which furnish early preliminary 
returns, as only two weeks had elapsed since the close 
of the month. This week we are able to present com- 
plete results (or as nearly complete as it is possible 
ever to make these compilations) for the month of April 
of both gross and net earnings, the net figures being 
always very slow in coming to hand. 

As an indication of the course of railroad business, 
this exhibit for April is very discouraging, the loss in 
gross revenues being of enormous magnitude. It is 
true that the showing in the case of the net is much 
more satisfactory, but that is tantamount to saying 
that railroad managers, having got better control of 
their expense accounts, are diminishing outlays in 
proportion to the curtailment of their gross revenues. 
This, while absolutely necessary to ward off insol- 
vency, is obviously not a feature to crow over, since 
these diminutions in the outlays of the railroads— 
on such a large scale too—can only serve to further 
intensify the existing prostration of the country’s 
industries. 

In the case of the roads furnishing returns of both 
gross and net earnings, the loss in gross reaches over 
30% million dollars, or to be exact $30,544,943. 
But this relates merely to the roads which make it a 
practice, as stated, to report figures of both gross and 
net, and embracing an aggregate of 153,007 miles of 
road. In addition we have returns of gross alone 
from 33,129 more miles of road, and these contribute 
a further loss in gross of $5,364,045. Together, there- 
fore, the loss reaches almost 36 million dollars— 
$35,908,988. But even this still leaves a portion of 
the railroad mileage of the country unrepresented. 
It covers an aggregate of 186,136 miles, whereas the 
total railroad mileage of the country is, roughly, 
228,000 miles. There seems no reason to think that 
the roads which do not give out monthly figures either 
of gross alone or of gross and net combined have suf- 
fered proportionately any less than the others, and 
accordingly we are forced to the conclusion that if 
we could include the missing mileage, the falling off 
in gross revenues for the month of April for the rail- 
road system of the United States would reach $42,- 
000,000 or $43,000,000. The amount is startling. 
It is, it will be observed, a shrinkage at the rate of over 
$500 ,000,000 a year. In other words, the railroads— 





aside entirely from the curtailment of their capital 
outlays, owing to their inability to borrow with any 
great degree of freedom because of the loss of confi- 
dence on the part of capitalists and investors in the 
stability of railroad investments, this reduction in 
capital outlays being itself an item of enormous mag- 
nitude—on their ordinary operations are having 
$500,000,000 less a year to spend for wages and 
supplies. 

The April loss is far in excess of that of any of the 
preceding months. In March the loss was only about 
$30,000,000; in February the falling off was only 
about $22,000,000 to $23,000,000 and in January 
about $25,000,000. The fact should not, of course, 
be overlooked that conditions during April were ex- 
ceptionally unfavorable. In addition to the depression 
in trade and a falling off in the cotton traffic in the 
South and in the grain and live-stock movements in 
the West, there was one other adverse factor of very 
large importance. We refer of course to the suspen- 
sion of coal mining, pending the adjustment of the 
wage scale, over large portions of the bituminous 
coal regions throughout the country. As very little 
coal was produced, the coal traffic over the railroads was 
correspondingly cut down, and on many of the roads 
this coal traffic, we need hardly say, is normally quite 
large, while in hardly any case is it inconsequential 
in amount. The question of miners’ wages was in 
nearly all cases definitely settled before the close of 
April, making it possible to resume work at the mines, 
and this would encourage the thought that the April 
result, so extremely unfavorable, could be treated as 
relating to a situation now behind us—as a thing of 
the past. Unfortunately, however, the summary of 
the early returns for the month of May which we gave 
last week has made it evident that in May—notwith- 
standing differences at the coal mines no longer ex- 
isted—the roads fared no better than they did in 
April. 

The strikingly noteworthy feature in the loss in 
gross earnings for April, as indeed in the losses for the 
months preceding, is that it is so general, extending 
to all classes of roads and to all sections of the country. 
Out of the whole 100 roads which have supplied figures 
of gross and net for April, there are only 9 which are 
able to report an increase of any kind, either large or 
small, and but one that has an increase of as much 
as $30,000. The other 91 roads all have decreases 
and these decreases are quite generally of very large 
proportion. For the Pennsylvania Railroad the de- 
crease on the lines directly operated East of Pittsburgh 
and Erie reaches no less than $5,402,100. For the 
New York Central System the loss is $3,488,848, 
though for the New York Central proper the loss is 
only $1,257,007. The Baltimore & Ohio has lost 
$2,082,885 and the Erie $1,031,672; the Southern 
Pacific $1,318,130; the St. Louis & San Francisco 
$1,241,284; the Atchison $1,132,980; the Chicago 
North Western $1,004,316; the Illinois Central $930,- 
438; the Canadian Pacific $893,825; the Southern 
Railway $832,101, and so on throughout the list. 
As the best way of indicating the widespread character 
of the losses, we present the following, in our usual 
form, showing all changes for the separate roads for 
amounts in excess of $30,000, whether increases or 
decreases. In this case there is just one increase, 
while there are 70 decreases. 
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PRINCIPAL rar —_ ne gas EARNINGS IN APRIL. 
Decreases. 


West Jersey & Seashore... -$30,4 400 Central of Georgia. ------ $187,772 

creases. | Atlantic Coast Line-_----_- 177,870 
Pennsylvania % sae v3, i0e, 100) .N Y Chicago & St Louis_- 169,438 
Baltimore & Mo i@is 4b-a6 eer 885) Lehigh Valley --_..-.---- 62,943 
Southern Pacific. ._.....-. 1,318,130! Northern Central_-_-_----- 159,600 


N Y Central & iad Riv. -.@1,257,007 | St Louis ~~ ‘ 
St Louis & San Francisco. 1:241,284|C oc th 
Atchison Topeka & S Fe-_-. 1, — 980 | Pacitic Coast_-_-__-_-_- 





| Ra Seer Ree 1,031,672/ Wisconsin Central 
} & North Western. 1 ere "316 Seaboard Air Line 
Ilinois Central.......... 930.438 onteage Indianap & Louis 107,918 
Canadian Pacific___.._-- 893,825) Phila Balt & Wash_-____- 96,10 
Southern Railway ------- 832,101) Chicago Great Western__- 95,788 
Gcand Trunk (4)_..----- 743,601} Cin New Orl & Texas Pac_ 95,635 
SS" 2 ee Sees 740,542/| foledo St Louis & West-_-_ 91,396 
Philadelphia & Reading_. 2728,092| Kanawha & Michigan_-_--_ 89,460 
Loulsv.tle & Nashville-_._. 727,376} Gulf & Ship Island _---__ 88,155 
Norfolk & Western-_----- 687,171| Alabama Great Southern_ 79,999 
Pittsburgh & Lake Erie_- 563,185) Texas Central__.____--_- 79,271 
Missou.i Kansas & Texas- 506,146} Duluth South Shore & Atl 69,913 
Lake Shore & Mich South- 504,977; Lake Erle & Western_--- 68,120 
Chesapeake & Ohio__-_--- 490,769 | Chicago Indiana & South_ 66,661 
Water Pacifie. ../....... 447,342) Central of New Jersey --_- 63,504 
Cleve Cin Chic & St Louis- 424,069} Bangor & Aroostook - -- --~ 58,983 
Minnea>» St Paul & SS M_ 423,982| Georgia Southern & Fla__ 51,646 


pet RN UR as a ie 
Hocking Valley 
Michigan Central_------- 
Nashv Chatt & St Louis_- 


401,570} Minneapolis & St Louis_ -_-_ 47 
366,638 ge so & Southern. -_--- 
3 N Y Ontario & Western_- 
323,570 Y azoo & Miss Valley + 41,341 





Woheell nz & Lake wee... Dee Seep em. oki bcc 40,663 
Mobile & Ohio_.-..._--- 284,679/| Atlanta yk - Atlantic. ‘a 37 ,607 
Denver & Rio Grande.... 263,297| Colorado Midland --_-__-__- 37,587 
Buffalo Roch & Pittsb-_ 250,801] Evansville & .-* Haute 31,847 


Kansas City Southern_--_ 232/628 —— 
Toledo & Ohio Central_-_-_ 218,250 Representing 70 road 
Delaware & Hudson__---_- 188,973 | in our compilation- S530, 352,065 


Note.—Figures in parenthesis after name of road indicate the number of 
lines or companles for which separate returns are given in our compilations. 

a These figures cover merely the operations of the New York Centrai 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘‘Big Four,’* ‘the “Nickel Plate,” 
&c., the bog going to form the New York Central System, the result ‘is 
a loss cf $3,488,848. 

az These figures = for the Railroad Co.; 
increase of $332, 

y These figures go er the lines aoreneny | operated east and west of Pitts- 

burgh and Erie. The gross on Eastern lines decreased $2,848,500 and the 
gioss on Western lines decreased $2,553,600. 


We have stated that the showing as to net is much 
better. The managers have as far as possible ad- 
justed expenses to the volume of their business, 
cutting out all improvement and betterment work, 
and have even reduced repairs and renewals to the 
smallest compass possible. Altogether, the roads 
which make returns of both gross and net earnings 
managed to reduce their expenses during April as 
compared with the same month last’ year over 20 
million dollars—$20,449,822. This, as stated above, 
relates to an aggregate of 153,007 miles of road. 
For the railroad system as a whole the amount of the cur- 
tailment in expenses was probably nearly 50% in 
excess of the sum given. As the loss in gross on the 
roads reporting was $30,544,943, this saving of $20,- 
449 822 in expenses has still left a loss in the net of 
$10,095,121. The ratio of decrease is 21.05%, as 
compared with 18.50% decrease in the gross. In 
March the decrease in net was 14.40%, against 
13.23% decrease in gross; in February the falling off 
in the net was 25.10%, against 12.55% in the gross, 
while for January the decrease in net was 29.93%, 
against 12.91% in the gross. In the following we give 
the totals both for April and the four months ending 
with April. For these roads, covering somewhat 
more than two-thirds of the railroad mileage of the 
country, the loss in gross earnings for the four months 
has been $89,644,390, the reduction in expenses 
$52,759,682 and the shrinkage in net $36,884,708, 
the ratio of decrease in the gross being 14.29% and in 
the net 21.58%. 


i April. 
| (100 roads.) 








the Coal & Iron Co. reports an 





January 1 to April 30. 
(100 roads.) 











1908. ; 1907. | Inc. or Dec. 1908. ; 1907. | Inc. or Dec. 

Miles of | | | 
road - 153,007 151,641! +1,366 153,007} 151,641 +1,366 
Gr earns 154 513,535 165,058,478 —30,544 943/537 ,335, 6891826, 980 ,O7¢4 - 89.644,390 
Op. exp. 97 071,546 117,521, 368 — 20,449, 822) 403 326,07 1/456, 085,752} a. 7oRie 682 





Netearn, 37, Al, 989 47,537, 110 —10, 095, 121) 134, 009, 618/170, 894 22 ES 6,884, 708 


~ The loss in the net of $10,095,121 for April being 
based on 153,007 miles of road, it is fair to presume 
that for the railroad mileage of the whole country the 
falling off in net was about $15,000,000. For March 














we estimated the loss in net for the whole railroad 
mileage of the United States at about $10,000,000; 





for February at , about § $11, 000,000 to $12, 000, 000, and 
for January at about $16,000,000 to $17,000,000. 

In the case of the separate roads, economies in 
management have enabled the companies in some 
instances to make an increase in net even where there 
has been a large decrease in the gross. Of course 
there are not many cases of this kind, but there are a 
few. Two conspicuous instances are the Southern 
Railway and the Union Pacific. It may be recalled 
that on the Southern Railway expenses last year were 
running up in a phenomenal way; hence this road now 
reports an improvement in net for the month under 
review in the sum of $244,039, though gross was re- 
duced in amount of $832,101. The Union Pacific, 
with $447,342 decrease in the gross, has $455,940 
increase in the net. Still, notwithstanding the great 
curtailment in expenses, heavy losses in net are re- 
ported by many different roads in varicus parts of the 
country, the Pennsylvania, for instance, having fallen 
behind $1,448,400, the Baltimore & Ohio $1,334,185, 
the Erie $683,360, &c., &e. In the following we have 
brought together the changes in net for amounts in 
excess of $30,000, whether increases or decreases, just 
as we have above in the case of the gross. As indi- 
cating the part played by reduced expenses in affect- 
ing results, it will be noted that there are twelve roads 
which have increases in net of over $30,000, whereas 
there was only one road that had an increase of that 
amount in the gross. 

PRINCIPAL ORANGES IN NRT EARNINGS IN APRIL 











Increases. ecreases 
a By es $455,940} Denver & Rio Grande_ Soe 156 
Southern Kaiiway--_----- 244,039} Missouri Kansas & Texas_ 183,292 
Micnigan Central _-_----- 120,526! Cleve Cin Chic & St Louis. 168,681 
nee Ieee... .......=- os, Herd | Chesapeake & Ohio---__-- 165,921 
West Jersey & Seashore_- 67,000 | Kansas City ee 160,499 
Lehign Valley a 59, 247 Delaware & Hudson_--_-- 159,479 
Seaboard Air Line-_------ 58 ,481)| Buffalo Roch & P “resburgh 155,675 
Phila Balt & Wash_-_---- 43,700| Pittsburgh & Lake Erie-- 122,877 
N Y Central & Hud Riv_- —— 209)! Toledo & Ohio Central_-- 118,415 
Atlantic Coast Line__--_- 41,622, St Louis Southwestern_ - - 109,463 
¢ Ontario & Western-- 36,601 | Wisconsin Central_--_..__ 107,539 
Cin New Orl & Texas Pac_ 35,452 | Kez. - Indianap & Louis 90,065 
—_—_——_ Y Chicago & St Louis__ 88,518 
Representing 12 roads in | Chicago Great Western_ 87,656 
our compiiation- ---- $1,304,000! Mobile & Ohio_--_----__- 82,241 
Decreases. | Texas Central. ------_-_- 77,365 
Pennsylvania (2)______- y$1,448 400 | Colorado & Southern_-___-_ 77,257 
Baltimore & Ohio__-_---- 1,334,185) Toledo St Louis & West-_-_ 74,437 
MID 3s -acrgp satiation e 683 ,360 | C py Indiana & South. 69,235 
Canadian Pacific. __ = 644,692; Lake Erie & Western_-___ 69,11 
Iliinois Central _--__ .. 569,478) Yazoo & Miss Valley . _--_-_ 63,705 
Louisville & Nashville_ -_-_ 468,577| Gulf & Ship a Ratha legs 59,676 


St Louis & San Francisco. 451, "824 | Chica ago & Alt 
Philadelphia & Reading__ 2390,862)| Minneapolis & St Louis_-_— 52,724 





Atchison Topeka & S Fe__ 364,694! Pacific _.. ee ae 49,717 
Southern Pacific. .._...--. 351,570| Chicago & North Western 49,115 
i CBee 330,844 | lowa Central_-___-_-____- 42,338 
Grand ‘Trunk (4)____---- 306, 103 | oacme. Sentara & Fla__ 33,152 
ee a 227,277| Kanawha & Michigan_-__- 2,531 
Norfolk & Western_----_- 151) 

Minneap St Paul &SS M-_ 209/897 | Representing 50 road 

Hocking Valley____._..- 201,468 | in our compilation..$11, 189,292 
Wheeling & Lake Erie_ 193,760 


a These figures cover “merely the operations of the New York Central itself. 
For the New York Central System the result is.a loss of $399,073. 

zx These figures are for the Railroad Co.; the Coal & Iron Co. reports a 
decrease of $17,093. 

y These figures cover lines directly operated east and west of Pittsburgh 
and Eile. The net on yg enon decreased $663,900 and the net on 
Western lines Fallen | $784 

We need hardly say ctr treating the roads as a 
whole, comparison is with earnings which had been 
showing increases for a long series of years past. This 
feature is brought out in the table we now present, 
comparing the totals, as registered in our tables cov- 
ering the roads actually furnishing returns of both 


gross and net earnings, in each year back to 1896. 











m Gross Earnings. } Net Earnings. 
ear —mnnead 
} Year Year Increase or Year Year | Increase or 
| Gtven. Preceding. Decrease. Given. | Preceding.| Decrease. 
April $ $ ie TS Sar es 
1896 _--| 50,608,569) 49,766,803; +841, ae 14,484,626, 14,657,119 —172,493 
1897 __. 54,751,130) 54,704,841 +46,289| 15,419,768) 14,974,156, +445,612 


1898 _._| 63,443,166, 55,427,918, +8,015, 38 18,740,860) 15,695,627, +3,045,233 
1899 ...; 68,357,884 64,888,200 +3,469, 684) 20,458,833) 19,119,604) +1,339,229 
1900 _.-| 78,077,472, 68,313,028 +9,764, 444) 23,300,034! 20,416,810) +2/883,224 
1901 _.-| 94,439,377) 84,331 ,412'+ 10,107, 965] 29,511,141! 24,975,196) +4,535,945 
902 100,562, 300 91,394,164, +9,168,136; 31,260,129) 27,891,119! +3,369,010 
| 310) 94,172,420 + 13,344,890) 33,892,999) 29,788,830! +4,104,169 
1904 - 98,798, 8741 100,535,597, —1,736,723) 28,553.275) 31,092,626) —2,540,351 
1905 ~~ aes '860,721 104,474,716) +7,386,005) 31,958,503! 30,192,485, 

1906 __ -|109,998,401)104,598,565| +5,399,836| 31,548,660) 30,137,596, +1, "411,064 
1907 - . -|142,884,383/115,863,354 +27,021,029) 42,521,549) 33,639,112) +8,882,437 
1908 -_ _'134,513,535|165,058,478'—30,544, 942 Wok gees | 47,537,110/—10,095,121 





Jan.1 to April 30. | | 
1896 - - -|201,819,130'190,466,459 +11,352. 6711 58,892,179) 54,370,245) +4,521,934 
1897 __ -|231,425,801/234,554,853, —3,129,052) 62,323,362 60,381,592) +1,941,770 
1898 - . -/248,904,241 217,393,112 +31,511,129| 76,303,632) 63,467,681)+ 12, 835,951 
1899 _. _|265,538,242\254,634,357 + 10,903,885, 78,996,134! 78,038,400) 
1900 ---/308, 941,001 264,684,616 +44,256,385| 96,220,034 
1901 __ _'372,454,171'336,559,007| + 35,895, 164'120,750,379/104, "321.860 + 16,428, "519 
1902 _ _ .|386,032,507/361,929,975 +24, 102, -532)120, ,314,547/114,842,047, +5, 472,500 
1903 __ -'408,133,197/360,998,811 +47.134 oop y 980,963/110,661,936! +9,319,027 
1904 __ _/378,234,461 381,897,317, —3,662,856| 97,959,318 112,492,578 —14,533,260 
1905 -_ ./425,017,295 403,702,338) + 21,314,957|114,362,802/107,520,298, +6,842,504 
1906 _. “457, 709,639 396,741,443 +60,968, 196|136,945,928|107,002,765|+ 29,943,163 
1907 __ _|540,194, 688/481,545,931 +58,648, 757|150,728,645/143,959,174) +6, 769,471 
1908 _. . 537,835, sais 626,980 1079\— 89,644, 390) 134,009,618/170,894 1326) —36,884,708 
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Note.—Includes for April 129 roads in 1896; 127 In 1897; 134 in 1898; 124 in 1899: 
127 in 1900; 127 in 1901; 120 in 1902; 109 in 1903; 96 in 1904; 96 in 1905; 91 In 1906’ 
91 in 1907; 100 in 1908. And from Jan. 1 to April 30, 127 roads tn 1896; 122 in 1897; 
132 in 1898; 122 in 1899; 125 in 1900; 127 in 1901; 117 in 1902; 108 in 1903; 95 in 
1904; 96 in 1905; 88 in 1906; 91 in 1907; 100 in 1908. Neither the Mexican roads 
nor the > = eam operations of the anthracite coal roads are included in any of 
these totals 


When the roads are arranged in groups, every 
group, as would be expected, records a loss in gross, 
and also every group, with one minor exception, a 
loss in the net. The percentage of loss, however, 
varies widely, being heaviest in the case of the trunk 
line group and the Middle Western group. 


SUMM ARY BY GROU PS. 





Net Earnings. 





, 
| Gross Earnings. 
becca 

| 





Section of rn om — = 
Group. 1908. fe 1907. 1908. 1907. |Ince.(+)orDec.(—). 
apr. | $ j_ § $ eee a 

Tr.Lines (14)| 43,318,811) 55,708,444 10,322,452! 14,448,194) —4,125,742! 26 € £6 

—_ Coal (6). 10,911,704| 12,099,845, 4,379,736) 4,843,478! —463,742| 9.58 


. & Mid.(12)| 4,685,645) 5,277,088) 1,319,129] 1,299,660) +19,469| 1.50 
Mid. w. ae 7,640,264) 10,693,544, 1,382,903; 2,977,700) —1,594,797/53.56 


N. P. (a3); | 19,241,556) 22,501,989, 6,643,856) 7,445,024) 
am, West. &! | | 

P. (14)_| 29,344,353) 35,098,210 8,488,727} 10,802,787 —2,314,060|21. 42 
Southern (25)! 19,371, 199 23, 679, 358 4,905, 186 5,720, ),267) —815, 081} 14.25 


76 





Fo 


Total 00) 134, 513, 535 165, 058, 478 37,441,989 47 537.1 110/—10, 095, i2ilan. 05 
Mexican (5) | 5,210,272) 5,930, 959; 1,942,127! 2,036,524) —94, 397| 4.63 


Jan. 1 to Apr\tl 30— | 
36,214,674) 48,872,790 —12,658,116) 25.92 


Tr. Lines(14)|175,497,647/|2 
Anth.Coal (6)| 39,288,244 13,113, 753 15,252,843; —2,139,090| 14.02 
E 3,700,335! +152,354| 4.12 


& Mid.(12)) 17,882,817 
Mid. w. oy | 33,585,532 11,286,369) —3,827,737/33.91 
N. =. nis). 71,654,511) 81,140,165, 21,259,268) 25,656,540) secciote vi 


Nor. West. 
8. P. “aa 120,437,794/137,777,672 33,280,827) 42, 500,117; —9,219, 290! 21.69 
Southern (25)} 78,989,144) 94, 329, 062) 18, 829 775) : 23,625,332| —4,795, 557/20. 30 

















Total (100)|537,335,689 .y 980, 079 134, 009, 618/170, 894, 326 '|—36,884, 708\21 58 
Mexican (5) + 22,317.013 440, a4) 7,668, 472} 7,474, 149) +194, :323| 2.47 








Mileage.—Tnhe mileage for the above group is as follows: Trunk | Lines, 29,801 
miles, against 29,724 miles in 1907; Anthracite Coal, 4,713, against 4,713: Eastern 
& Middle, 3,701, against 3,694; Middle Western, 10,785, against 10,496; Northwest 
& North Pacific, 29,332, against 28,872: Southwest & South Pacific, 43,777, against 
43,366: Southern, 30,898, against 39,776; grand total, 153,007, against 151,641; 
Mexican, 6,763, against 6,740. 

All the foregoing tables relate to the roads which 
have supplied returns of both gross and net earnings. 
Besides these, as already noted, there are certain others 
which make public only their figures of gross, the list 
comprising some quite important companies, like the 
Northern Pacific, the Milwaukee &St. Paul, the Great 
Northern, &c. Starting with the total of the gross in 
the above, we add on these other roads in the table we 
now introduce. 

ROADS REPORTING GROSS BUT NOT NET. 























April. 1908. 1907. | Increase. | Decrease. 
$ $ $ $ 

Reported ahare (100 roads) |134,513,535|165,058,478) __.-.__- 30,544,943 
Alabama N O & Texas Pac 

New Orl & Northeastern 208 ,301 oF? 2 54,840 

Alabama & Vicksburg_ - - 112,954 Sk. eee 24,594 

Vicks Shreve & Pacific- -| 99,043 136,834) ....._-. 37,791 
Chattanooga Southern-_--_-| 6,599 We a. oa tee 8,334 
Chicago Milw & St Paul___| 4,224,629) 4,995,664) _____ “= 771,035 
Chicago St Paul Minn & O- hse 4 ae 198,373 
Chicago Terminal Transfer. 163,25! 147,052 | ere 
Detroit Toledo & Ironton_ 252,245 SPE cn sancus 99,672 
Great Northern _-____.--- 3,437,175} 4,923,598) ___._._- 1,486,423 

Montana Central------ 
International & Gt North~- 496,062 ee 22 2S 182,828 
Macon & Birmingham__-_-- 10,473 oo ae 78 
Midland Valley -_......-.-- 61 373] oo... es 26,318 
Missouri Pac & Iron aaee...-t 3,145,000) 4, #8. | ea 878,000 

Central Branch -~- ------ 106,000 | 39,000 
Mobile Jackson & Kan City | 101,245 139; Pee | 37/812 
Northern Pacific._....__- 5, yt 051 Ff: Oa 1,070,275 
Southern a Riise fae 9,122 t+ eee ,970 
Texas & Pacific...._....-. a0 262) 1,324,053| _______. 430,691 
Toronto t .-- & Buff. 078 eae 7,500 

Total (119 reads) ____-_-_- 154,137,168) 190,046,156 16,198/35,925, 186 
pp | Fe ee eae eras eee 35,908,088 
pg” EE ee 186,136 184,274 jeer 2accedou 

















In this way the amount of the loss in gross is raised 
to $35,908,988, the ratio of falling off being 18.89%. 
The mileage covered is 186,136 miles. We have al- 
ready indicated that if we could have returns for the 
roads still unrepresented, the aggregate of the loss in 
gross for the whole railroad system of the country 
would approximate $42,000,000 to $43,000,000. 


ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 129 
shares, of which 94 shares were sold at auction and 35 shares 
at the Stock Exchange. The transactions in trust company 
stocks were limited to the sale at auction of 10 shares of stock 
of the Carnegie Trust Co. at 165. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 








5) Chatham National Bank__._ 301 301 301 June 1908— 305 
*38 Commerce, Nat. Bank of... 168 170 170 June 1908— 169 
25 Corn Exchange Bank- ----- 320 320 320 June 1908— 826 


16 Mechanics’ National Bank- the 247% 247% June 1908— 240% 
TRUST COMPAN Y—New York 
10 Carnegie Trust Co__--_._-- 165 165 165 June 1908— 164% 


* Of this amount, 35 shares were sold at the Stock Exchange. 








—James 8S. Sherman, who was nominated yesterday 
by the Republicans for Vice-President on the ticket with 
Secretary Taft, is a prominent banker, being now, and for 
some years past having been, President of the Utica Trust 
& Deposit Co. of Utica, N. Y. 

—The surrender of Government deposits by the Chemical 
National Bank and the American Exchange National Bank 
of this city has been announced the present week. This 
action has been taken because Section 15 of the new 
currency law requires that interest at the rate of at least 
1% a year be paid by depositary banks on Government 
deposits. These banks have never followed the practice 
of paying interest on deposits, and their course in return- 
ing the Federal moneys was in accordance with this policy. 
In a reference last week to the interest requirement of the 
new law, Secretary Cortelyou stated that “interest will be 
paid on the entire amount held by temporary or special 
depositaries, and on the amount held by regular depositaries 
in excess of the amount needed for the transaction of public 
business.’””’ The Chemical, which was a temporary deposi- 
tary, therefore returns its entire deposit of public funds, 
amounting, it is said, to $1,028,000. The American Ex- 
change National, a regular depositary, relinquishes that 
portion whichis in excess of the amount kept with it by the 
Secretary in the regular course of business. 

—Instructions with regard to the formation of national 
currency associations, provided for under the newly en- 
acted currency law, are set out in a circular issued on Friday 
last by Secretary Cortelyou. Mr. Cortelyou outlines the 
requirements of the Act, and refers to the two methods 
which may be employed in applying for currency under 
its provisions, namely, either through the associations, 
or by direct application by a bank, as provided in Section 3. 
In citing the regulations established in pursuance of the 
requirements of the new law, the Secretary states that 
in order that all national banks possessing the qualifi- 
cations of unimpaired capital and 20% surplus prescribed 
in the Act may be included within the membership of an 
association, he (the Secretary) reserves the right to add 
to and include in the territory of any association any 
contiguous territory containing national banks, which, 
but for such inclusion, would be excluded from, or incon- 
veniently located as to, a national currency association. 
The banks are also advised that the names of the asso- 
ciations must be indicative of their locality, and an asso- 
ciation may not style itself “First National Currency Asso- 
ciation.”” The Secretary has also prepared and distributed 
blank forms to be used in connection with the organization 
of national currency associations. The following is the 
form to be adopted by the directors of a bank desiring to 
enter an association: 

At a regular meeting of the board of directors of the._......_.-------. 
Moetiowal: Belt. Qe «<< iis any oo nk ee Ss eas bs eae 

Rees 190 ,it wason motion Resolved That-------.-..-.----.----- 

Sis. ja ale 3 ale eacete eniceee .President, or Vice-President, be and he Is hereby 
authorized and empowered, for and in behalf of said bank, to make appli- 
cation for admission to membership im the___.........-.-.-----------.- 
National Cusweeer Dace O0. .... 6 <n 6a os cron ss ance cn dngeestbiuee 
and to execute all papers in connection therewith as provided in Section 1, 
of the Act of Congress (Public No. _ . Sao “An Act to amend the 


national banking laws,” approved May 3 
I certify that the above is a true copy ‘nok the minutes. 


(Seal of bank.) Secretary of Board of Directors. 
This resolution should be certified by some officer of the institution 
other than the one empowered to act. 


Below is the form where a bank certifies to the fact that it 
has taken part in the formation of such an association: 


= EE Eee 
Cevdinddihechthh ses cathe 
6 te hevebp certified that the... .. 2. ..622522.c. col nccs Nationa 
| JRE pst sce ce eee ee has this day taken 
ns Si Ci ROI A We oo a Sn oie 22 Seo eect can cmtedesba National 
NG. . SINE ID 0. ciernig ws orcintinn nabs en emnp merch egeaie » Whose 


principal place of business will be IE Ry Bae pu 
The unimpaired a of TF Re ot eee ee ee 


GED Winn win ccccdunce and its surplus on the -.............<... day 
Oe aerdbtnckse.ce ecmnenhaaces BOR WOR idickswee cede sVentmsnbobe 
rh 3 gg ee ee 
ee eS ene BE Dey ee ae ee 190- 
Re ee, stepeeray 55 EM petite Fi kg Ae see son age President, ‘or Vice- 


President. in oursuance of a resolution adopted by the board of ‘directors 
of said bank ata — held at its place _ a Ee aya 


Ap nee ei SE ESE (President, or 
| Vice-President . 


There is also a form which certifies as to the formation 
of currency organizations as follows: 


It is hereby certified that the following named national banking associa- 
tions have formed a voluntary association under the Act entitled “An Act 
to amend the national banking laws,”’ approved May 30 1908; that the 
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business of sald association is to be conducted in the city of——under 
the name of The——National Currency Association, said name to be 
subject to the approval of the Treasury; that the —-—National Currency 
Ass%clation was formed at a meeting held—-—1908 in the city of——, at 
which was present a duly authorized representative of each of the national 
bankinz assoclations named below. The presiding officer was——of the—— 
National Bank of ——and the secretary was——of the——National Bank 
of——. By-laws were adopted subject to the approval of the Secretary 
of the Treasury, of which a certified copy is herewith enclosed. 

Officers of the association were elected as follows: 

——of the——National Bank of——President——of the——National 
Bank of ——Vice-President,——of the——National Bank of——Secre- 
tary and—-—of the National Bank of——Treasurer, and——of the 











——wNational Bank of——, ——of the National Bank of——, 

of the National Bank of——, ——of the——National Bank of——, and 
——of the ——National Bank of ——, members of the executive committee 
of the——National Currency Association—— 


We, the Presiding Officer and Secreatry of the above-described meet- 
ing, do hereby certify that the foregoing is a true statement of the pro- 
ceedings at the meeting held—— 1908 in the City of——. 

——Presiding Officer. 
——Secretary. 


—Among the cities where active preparations are in 
progress toward the establishment of national currency 
associations (outside of New York and Washington re- 
ferred to last Saturday) may be mentioned Philadelphia, 
St. Louis and Baltimore. In Philadelphia, at a meeting 
of the Clearing House committee on Tuesday, a sub- 
committee was appointed to draft plans for the formation 
of a currency association, and a meeting of the banks will 
be held later to take formal action in the matter. In the 
ease of St. Louis, where there are but eight national banks, 
it will be necessary to take in banks in adjacent cities to 
comply with the new law under which not less than ten 
banks are required to constitute an association. 

Representatives of national banks, members of the 
Buffalo Clearing House Association, held a meeting on 
Wednesday to consider the question of organizing a national! 
currency organization; it was decided, however, in a resolu- 
tion adopted, to defer action until similar organizations 
had been formed in some of the larger cities. 


—The.San Francisco ‘Chronicle’ of June 5 states that 
a petition has been filed for a rehearing of a recent decision 
of the Supreme Court which holds as invalid the special 
holidays voted by the Legislature last fall. The decision 
also declares as void the amendment to the code passed at 
the same time with regard to the nature of business which 
could be transacted on special holidays. The “Chronicle” 
states that the point made by the Court in its decision 
was that legislation which applied only to the enforcement 
of money demands was special legislation, and unconsti- 
tutional. This point the petition undertakes to contorvert 
on the ground that the legislation was of a wide scope and 
was to prevent the maturing of any obligation to pay money 
during that period, which the governing body of the State 
viewed as a time of panic. It is maintained in the petition 
that the financial panic did not affect any class of actions 
excepting those relating to the payment of money demands 
and that under the circumstances the legislation affecting 
only money demands cannot be considered open to the 
constitutional inhibition. 


—The new Mexican banking bill, which passed the lower 
house of Congress in May, is reported to have been passed by 
the Senate in an amended form. Among other things, the 
bill regulates the establishment of new banks and provides 
for the examination of existing institutions. 


—Wmm. A. Read & Co., 25 Nassau Street, have prepared 
a pamphlet in which are summarized the essential features 
of the new emergency currency law. The explanatory 
circular issued by the Secretary of the Treasury last week 
is also given in abridged shape, and the forms for use in 
organizing national currency associations, gotten up by the 
Secretary, are likewise shown. The firm announces that 
it will be glad to advise with banks as to the securities 
acceptable for deposit against notes under the provisions 
of the law, and to endeavor to answer any other questions 
concerning its operation. 

—The stockholders of the Chelsea Exchange Bank of 
this city, at a meeting on Thursday took favorable action 
on the question of increasing the capital from $100,000 
to $200,000. 

—A plan for the liquidation of the affairs of E. R. Thomas, 
QO. F. Thomas and the firm of Robert Maclay & Co. has 
been submitted to the various creditors by the Creditors 
Committee, composed of William O. Allison, Benjamin F. 
Nicoll and Elverton R. Chapman, appointed to perfect 
arrangements for the settlement of the Thomas and Maclay 
debts. The plan provides for the immediate payment 





by the debtors of $200,000, and annual payments of $100,000 
in cash (this latter coming mainly from the income of 
E. R. Thomas), until the entire indebtedness, which is said 
to amount to about $3,000,000, is cleared. The following 
statement concerning the agreement has been issued by 


Sullivan & Cromwell, counsel for the Creditors’ Committee. 

Under the liquidating plan proposed, J. Horace Harding of the Knicker- 
bocker Trust Co., William H. Taylor of the Bowling Green Trust Co., 
William O. Allison of the Consolidated National Bank, Charles I. Mc 
Burney of Stickney, Maclay & McBurney, and Elverton R. Caapman 
of the Hudson Trust Co., are constituted liquidating trustees. The debtors 
make a complete assignment of all their property to the liquidating trustees. 
The creditors assign to the liquidating trustees their claims and deliver 
their collateral to be liquidated by the trustees for the benefit of the deposit- 
ng creditor. Under the plan each creditor’s collateral Is liquidated for 
his benefit, any surplus going to the general credito‘s. 

The agreement further provides for an immediate payment to the liquid- 
ating trustees by the debtors of $200,000 and annual payments of $100,000 
incash. Tae agreement was prepared by Sullivan & Cromwell, as counsel 
for the Creditors’ Committee. 

We understand that a majority of the creditors have 
agreed to the plan. 

—In addition to the new banking laws enacted by the New 
York Legislature the present year, previously printed in 
these columns, we give to-day another. This law reduces 
the maximum of a secured loan which may be made by a 
State bank or trust company in Manhattan from 40% to 
25% of its capital and surplus. For institutions located in 
the other boroughs of Greater New York, or elsewhere in 
the State, the 40% limit is retained. The total liability of 
any person, company, corporation or firm to a bank or 
trust company under the amendment is likewise reduced 
from 40% to 25% of the capital and surplus of any 
banking institution in Manhattan, but elsewhere the amount 
is allowed to remain at 40%, as heretofore. A section is 
added which prohibits any underwriting loan by a bank 
or trust company unless the borrowers or underwriters shall 
have paid on account of the purchase of such securities an 
amount in cash or its equivalent equal to at least 25% of 
the several amounts for which they remain obligated. Banks 
and trust companies making such loan are prohibited from 
becoming liable, directly, indirectly or contingently, for its 
repayment, and it is also stipulated that no such loan shall 
be made for a longer period than one year. By the new law 
a bank or trust company is also prohibited from making a 
loan upon the security of real estate upon which there is a 
prior mortgage, if the amount unpaid on such prior mort- 
gage or mortgages exceeds 10% of the capital and surplus 
of such corporation, or if the amount so secured, including 
all prior mortgages, liens and encumbrances, shall exceed 
two-thirds of the appraised value of such real estate. After 
Nov. 1 1908 no loan may be made upon real estate security 
by a bank located in Manhattan if its total direct and indi- 
rect loans upon such security exceeds 15% of the total assets 
of such bank; elsewhere the limit is fixed at 25% of the total 
assets. Under still another new section no corporation 
may deposit any of its funds with any other moneyed cor- 
poration unless such other corporation has been approved by 
a majority of the directors of the institution making the de- 
posit, exclusive of any director who is an officer, director 
or trustee of the depositary designated. And, further, no 
corporation is hereafter to make a loan secured by the stock 
of another moneyed corporation if by the making of such loan 
the total stock of such other moneyed corporation held by 
it as collateral will exceed 10% of the par value of such other 
moneyed corporation. The text of the bill follows, the new 
matter being shown in italics and the old matter, to be 
omitted, in brackets: 

AN ACT 


To amend the Banking Law, reiative to restrictions upon the loans and business 
methods of corporations subject to its provisions. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 25 of chapter 689 of the laws of 1892, entitled ‘‘An 
Act in relation to banking corporations,” as amended by chapter 696 of 
the laws of 1893, chapter 929 of the laws of 1895, chapter 452 of the laws 
of 1896, chapter 456 of the laws of 1905 and chapter 572 of the laws of 1906, 
ls hereby amended to read as follows: 

Section 25. Restrictions.—1. No bank or trust company shall make 
any loans to any person, company, corporation or firm, to an amount ex- 
ceeding the one-tenth part of its capital stock, actually paid in, and sur- 
plus; provided, however, that a bank or trust company having its principal 
piace of business in a borough im anycity of the State which borough had, ac- 
cording to the last preceding State or United States Census, a population of 
eighteen hundred thousand or over may loan to any person, company, cor- 
poration or firm, a sum not exceeding [forty] twenty-five per centum of its 
capital stock actually paid in, and surplus, and a bank or trust company 
having its principal place of business elsewhere in the State forty per centum 
of its capital stock actually paid in and surplus upon security worth at least 
fifteen per centum more than the amount of the loan; or it may loan ten 
per centum of such capital and surplus as first above provided, and a bank 
or trust company having its principal place of business in a borough in any 
city in the State which borough had according to the last preceding State or 
United States Census a population of eighteen hundred‘thousand or over may 
loan a further sum not exceeding [thirty] fiftezn per centum of such capital 
and surplus, and a bank or trust company having its principal place of busi- 
ness elsewhere in the State may loan thirty per centum of such capital and sur- 
plus upon security worth at least fifteen per centum more than the amount 
of such loan so secured; and [,] provided [,] further, that a bank or trust 
company may buy from, or discount for, anyJperson, company, corporation 
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or firm, or loan upon, bills of excnanze urawa io good falva agaiast actually 
existing values, or commercial or business oe actually owned by the per- 
son negotiating the same, a sum not exceeding [forty] twenty-five per centum 
of its capital — actually paid in and surplus if ws principal place of 
business is located in a borough in any city in the State which borough had, 
eoverdine to the last  grecsseng State or Unitid States C2nsus,a population of 
eighteen hundred thousand or over and not exceeding jorty per centum of its 
capital ae actually paid in and surplus if its principai place of business 
$ located here in the State; provided, further, however, t 1at{in no event 
Shalt} with the exception of the liability of the United States, of this State, cr of 
po county or incorporated city of this State the total liability of any person, 
any, corporation or firm [,) to @ bank or trust company shall not ex- 
cou (forty] twenty-five per centum of the actually paid In capital stock and 
surplus of any such bank or trust company having its principai place of busi- 
ness in a borough in any city in the State which borough had,according to the 
last preceding Stateor United States Census, a population of eighteen huadred 
thousand or over and shali not exceed forty per centum of the actually paid in 
capital stock and surplus of any such bank or trust conpany having its prin- 
cipal place of business elsewhere in the State. 

2. No loan shall be made by any bank or trust company upon the securities 
of one or more corporations trae payment of which is undertaken in whole or 
in part severaliy, but not jointiy, by two or more individuals, firms or corpora- 
tions: 

(a) if the borrowers or underwriters be obligated absolutely or contingently 
to purchase the securities or any of them collateral to such loan, unless the bor- 
rowers or underwriters shall have paid on account of the purchase of such 
securities an amount in cash or its equivalent equal to at least twenty-five per 
centum of the several amounts for which they remain obligated in completing 
the purchase of such securities; 

(b) if the bank or trust company making such loan be liable directly, in- 
directly or contingently for the repayment of such loan or any part thereof; 

(c) if its tern including any renewal thereof, by agreement, express cr im- 
plied, exceed the period of one year; 

(d) or to an amount, under aay circumstances, in ercess of twenty-five per 
centum of the capital and surplus of the bank or trust company making such 
joan. 

3. No corporation to which this chapter is applicable except a building and 
mutual loan corpcr ution or association or a co-operative savings and loan asso- 
ciation shall hereafter make a loan, directly or indirectly, upon the security 
of real estate upon which there is a prior mortgage, lien or incumbrance, if the 
amount unpaid upon such prior mortgage, lien or incumbrance, or the aggre- 
gate amount unpaid upon all prior mortgages, liens and incumbrances exceeds 
ten per centum of the canita! and surplus of such corporation, or if the amount 
so secured, including al’ prior mortgages, liens and incumbrances sacl exceed 
two-thirds 0° the appraised value of such real estate as found by a committee 
of the directors or trustees of such corporation; but this provision shall nol 
prevent the acceptance of any such real estate securities to secure the payment 
of a debt previously contracted in good faith. Every mortgage and every as- 
sijnment of a mortgage taken or held by such corporation shall immediately 
be recorded in the office of the clerk 0° the county in which the real estate described 
in the mortgage is located. After the first day of November 1908, no loan 
shall be made, directly or indirectly, upon real estate security by a bank having 
it; principal place of bustness in a borough in any city in the State which 
borough had,according to the last preceding State or United States Census,a 
population of eighteen hundred thousand or over, if its total direct and indi- 
rect loans upon real estate security exceed, or by tve making of such loan will 
exceed, fifteen per centum in th? aggregate of the total assets of such bank, or by 
a bank having its principal place of business elsewhere in the State if its total 
direct aid indirect loans upon rea! estate security exceed, or by tie making of 
such loan will exceed, twenty-five per centum in the aggregate of its total assets. 

[2] 4. No[such] corporation to which this chapter is applicable, ncr any of 
its directors, officers, agents or servants shall, directly or indirectly, pur- 
chase or be interested in the purchase of any promissory note or other evi- 
denc:2 of debt issued by it for a less sum than shall appear on the face thereof 
to be due. Every person violating the provis‘ons of this subdivision shall 
forfeit to the people of the Scate three times the nominal amount of the note 
or other evidence of debt so purchased. 

5. No corporation to whica this caapter is applicable shall deposit any of 
its funds with any other moneyed corpcrition unless such other moneyed cor- 
poration has been designated as a depositary for its funds by vote of a majority 
of the directors or trustees of the corporation making the deposit, exclusive of 
any director or trustee who is an officer, director or trustee of the depositary so 
designated. 

{3] 6. No President , director, cashier, clerk or agent of any [such] 
corporation to which this chapter is applicable, and no person in any way in- 
terested or concerned in the management of Its affairs, shall as individuals 
discount, or, directly or indirectly, make any loan upon any note or other 
evidence of debt which he shall know to have been offered for discount to 
such corporation, and to have been refused. Every person violating the 
provisions of this subdivision shall, for each offence, forfeit to the people of 
the State twice the amount of the loan which he shall have made. 

[4] 7. No officer, director, clerk or agent of any bank shall borrow, di- 
rectly or indirectiy, from the bank with which he is officially connected any 
sum of money without the consent and approval of a majority of the board 
of directors thereof. Every person violating this provision shall, for each 
offence, forfeit to the people of the State twice the amount which he shall 
have borrowed. 

(5) 8. No [such] corporation to which this chapter is applicable except a 
building and mutual loan corporation or co-operative savings and loan associa- 
tion, shall make any loan or discount on the security of the shares of its 
own capital stock nor be the purchaser or holder of any such shares, unless 
such security or purchase shall be necessary to prevent loss upon a debt 
peowiouny contracted in good faith; and stock so purchased or acquired 
shall within six months from segs * an iyi its hae gy be sold or disposed of 
at public or private sale. corporation violating 
the provisions of this ~*~ AB shall fontelt - the people of the State twice 
the nominal amount of such stock. 

9. No corporation to which this chapter is applicable shall hereafter make a 
loan, secured by the stock of another moneyed corporation, if by the making 
of such loan the total stock of such other mo reyed corporation held by it as col- 
itte-1l will exceed in the aggregate ten per centum of the par value of the capital 
stock of such other moneyed corporation. 

{»| 10. The directors of any bank may semi-annually or quarterly de- 
clare a dividend of so much of the net profits of the corporation of which 
they are directors as they shall judge expedient, but each such corporation 
shall, before the declaration of a dividend, carry one-tenth part of its net 
profits earned since its last preceding {dividends] dividend to its surplus fund 
until the same shall amount to twenty per centum of its capital. Any sur- 
plus fund already accumulated by any such corporation may be counted _as 
part of sald twenty per centum. Each corporation shall report to the Su- 
perintendent of Binks within ten days after declaring a dividend the amount 
of such dividend, and the amount of net earnings in excess of such dividend, 
and the amount carried to the surplus fund. Such report shall be attested 
by the oath of the president or cashier of the corporation. If the directors 
of any such corporation shall knowingly violate, or knowingly permit any 
of the officers, agents or servants of the corporation to violate, any of the 
povisions of this subdivision, all the rights, privileeres and franchises of 
the corporation shall thereby be forfeited. Such violation shall, however, 
he determined and adjudved by the supreme court of the State in a suit 
brought for that purp se by the Supcrintendent of Banks In his own name 
bef re the corp ration shall be declared diss »lved. 

11. No savings bank hereafter incorp»rated shall do business or be 
l-cated In the same room or in any room c>mmunicating with any bank, 
or national bankinz association 

Section 2. This Act shall ta’re effect immediately. 

Avproved April 28 1908 


—The banking house of George W. Young & Co., 59 Cedar 
Street, has issued a pamphlet containing the amendments 
made to the banking laws of New York State by the 1908 
Legislature. The bills are printed in full, both the old and 
new matter being shown. 

—The Union Exchange Bank, at 5th Ave. and 21st St., 
this city, has made application for membership in the New 
York Clearing House Association. The National Copper 
Bank, which was admitted as a member last week, began 





making its exchanges through the Clearing House on Tues- 
day of the present week. 

—The consolidation of the Northern, the Riverside and 
the Hamilton banks of this city, which was ratified by the 
respective shareholders on May 18, went into operation on 
Saturday last, the 13th inst, the enlarged bank beginning 
business on that day under the name of the Northern Bank 
of New York. It has a capital and surplus of $1,000,- 
000, and is under the management of Frank L. Grant, Presi- 
dent; Leo Schlesinger, Martin McHale, Frederick D. Ives 
and H. H. Bizallion, Vice-Presidents; William L. Brower, 
Cashier; Peter Rado and W. H. Mills, Assistant Cashiers. 
Mr. Grant had been at the head of the Hamilton since its 
reorganization in January, prior to which he was Vice-Presi- 
dent of the Carnegie Trust Co.; Mr. Schlesinger was President 
of the Northern, and had previously been President of the 
Mechanics’ & Traders’; Mr. McHale and Mr. Ives were Vice- 
Presidents of the Hamilton Bank; Mr. Bizallion was Cashier 
of the Riverside Bank; Mr. Brower was Vice-President of the 
Riverside Bank, and Mr. Rado was Cashier of the Northern 
Bank. The main offices of the new bank are at Broadway 
and 4th Street. Its branches are as follows: Hamilton, 215 
West 125th Street; Hamilton-Tremont, 765 Tremont 
Avenue; Hamilton-7th Avenue, 135th Street and 7th Ave- 
nue; Hamilton-Washington Heights, 1707 Amsterdam 
Avenue; Riverside, 57th Street and 8th Avenue; Twenty- 
third Street, 23d Street and 8th Avenue; Hamilton-Melrose, 
163d Street and Third Avenue; Hamilton-Port Morris, 138th 
Street and Willis Avenue; and Hamilton-Williamsbridge, 194 
White Plains Avenue. . The Hamilton Bank had been closed 
from Oct. 24 to Jan. 20 last, re-opening under a deferred- 
payment plan. It is understood that the final restriction 
with respect to the withdrawal of deposits has been removed. 

—An increase of 2% has been made in the semi-annual 
dividend of the Seaboard National Bank of this city, to be 
paid July 1, 5% having been declared to holders of record 
June 25. The semi-annual cash payments have been 3% 
since 1887. 

—The Commercial Trust Co. of this city has removed from 
Broadway and 37th St. to more commodious quarters in 
the new office building at Broadway and 41st St. The bank- 
ing department of the company occupies the street floor of 
the structure, its safe deposit department being located in 
the basement. The institution began business in November 
1906. It has a capital of $500,000 and deposits (March 25 
1908) of $3,722,228. 

—The Empire Trust Co. of this city announces a semi-an- 
nual dividend of 4% on its stock, to be paid July 1 to holders 
of record June 20. This is an increase of 1% in the half- 
yearly distribution, and places the stock on an 8% per an- 
num basis. 

—An order directing the State Banking Department to 
make a supplemental examination of the Mechanics’ & 
Traders’ Bank of this city, with a view to determining the 
question of its re-opening, was signed by Justice Blanchard 
of the Supreme Court this week. The order also modifies 
an injunction issued against the bank in February so as to 
permit it to perfect its reorganization plans; it allows a 
reduction in the capital from $2,000,000 to $1,000,000, and 
authorizes the stockholders to place the stock under the 
control of three voting trustees, namely, Morgan J. O’Brien, 
Edward M. Grout and William M. English. It further 
grants the bank authority to procure a loan of $1,000,000 
from the Equitable Trust Co., and provides for the election 
of a new board of directors. It is proposed to reduce the 
directorate from a membership of twenty-five to twenty, and 
a meeting of the stockholders will be held on the 30th inst to 
ratify this proposition. The bank has been closed since Jan. 
29. 

—An'‘extra dividend of 2% in addition to the usual quar- 
terly distribution of 3% will be paid by the Washington Trust 
Co., this city, on July 1. Two per cent extra was also paid 
in Jan. 1907. 

—Under a judgment given on the 11th inst. by Judge 
Lacombe in the United States Circuit Court, Receiver Hanna 
of the National Bank of North America of this city recovers 
1,000 shares of Chase National Bank stock pledged by Charles 
W. Morse with the Metropolitan Trust Co. for a loan of $105,- 
000. 
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—The Federal Grand Jury this week handed down an 
indictment against Charles W. Morse and Alfred H. Curtis, 
respectively Vice-President and President of the National 
Bank of North America. It is understood that the indict- 
ment contains forty-one counts, charging conspiracy to make 
false entries in the books of the banks and the reports to the 
Comptroller and misapplication of the funds of the institu- 
tion. This is the third indictment returned against Mr. 
Morse by the Grand Jury; the present one is said to deal with 
transactions not covered in the previous indictments. 

—The stockholders of the Nassau Trust Co. of Brooklyn 
Borough will meet on July 9 to vote on the matter of in- 
creasing the capital from $500,000 to $600,000. The new 
capital will be issued to comply with the recently enacted 
law which requires $100,000 capital for each branch operated 
in addition to that of the parent institution. The company’s 
main office is at Broadway and Bedford Ave.; its branch is 
located at Fulton St. and Red Hook Lane. 


—Charles J. Lockitt has been elected Cashier of the Mon- 
tauk Bank of Brooklyn Borough, to take the place of H. B. 
Conlin, who has become outside representative of the insti- 
tution. The bank is located at Fifth Ave. and.Union St. 
It began business in March 1907. 


—The Jenkins Trust Co. of Brooklyn Borough, which re- 
opened its doors on April 15, after several months’ suspen- 
sion, assumed its new name, the Lafayette Trust Co., on the 
15th inst. The payment of the third installment of 10% 
due the depositors under the resumption plan on July 15 has 
been anticipated, it having been made on Monday last. The 
plan provided for the payment of 10% monthly, the first in- 
stallment thirty days after the company’s re-opening. 
Both the first and second payments were also anticipated. 
The institution has a capital of $500,000 and a surplus of 
$160,000. Besides its main office at Nostrand and Gates 
avenues, it has five branches, as follows: Broadway and De 
Kalb Ave., Rockaway and Pitkin avenues, Myrtle Ave. and 
Bleecker St., Bay 20th St. and Bath Ave., Bath Beach, and 
Surf Ave. and West 12th St., Coney Island. Harold A. 
Davidson is President. 


—Supreme Court Justice Betts at Kingston, in an order 
issued on Tuesday, approved the plan of reorganization of 
the Brooklyn Bank, proposed by 8. 8. Menken, whereby the 
bank will take over the assets of the International Trust Co. 
and liquidate that institution. The order also directed the 
receivers to turn the bank over to the stockholders before 
to-day, the 20th inst. It is accordingly expected that the 
institution will reopen its doors next week. In considera- 
tion of the transfer of the assets of the trust company to the 
bank, the latter is to pay the International Trust sufficient 
to meet the demands of its depositors, receivers and creditors. 
The assets are to be used in effecting the reorganization of 
the Brooklyn Bank, which has also arranged for a loan of 
$600,000 from the Metropolitan Trust Co. of this city. 
During the time the loan remains outstanding, the affairs 
of the bank will be under the direction of an advisory com- 
mittee consisting of Brayton Ives, President of the Metro- 
politan Trust Co.; James G. Cannon, Vice-President of the 
Fourth National Bank, and Erskine Hewitt. According to 
Mr. Menken, the loan from the Metropolitan is secured by 
bills receivable at 6% interest and a commission of 3%, in 
addition to a lien on an account held by the Brooklyn Bank 
in the Borough Bank. The following receivership allowances 
were fixed by the Court: Bruyn Hasbrouck, receiver of the 
Brooklyn Bank, $23,000; Charles M. Higgins, co-receiver, 
$19,000; Charles A. Dolson, attorney, $4,000; Goodwin 
Brown, receiver of the International Trust Co., $13,000; 
Scott & McLanahan, counsel, $11,000; James C. Church 
and former Borough President J. Edward Swanstrom, who 
assisted in perfecting the work of reorganization, $10,000 
each. 


—The organization of the Manasquan National Bank of 
Manasquan, N. J., is under way. The institution is to have 
$50,000 capital. The village is now without banking fa- 
cilities, as the First National Bank of Manasquan closed its 
doors on May 1. 


—References to the work of the 1908 session of the Massa- 
chusetts Legislature,in so far as it concerned financial insti- 
tutions, were made at the annual convention of the Massa- 


; 





chusetts Bankers’ Association last week by both the Presi- 


dent and Treasurer of that organization. The President, 
Francis A. Shove( Treasurer of the Malden Savings Bank), 
called attention particularly to the passage of the bill repeal- 
ing the law compelling the trust companies and savings banks 
to make a yearly return to the Tax Commissioner of all col- 
lateral held by them. Treasurer Edward H. Lowell (Treas- 
urer of the Chelsea Trust Co.) pointed out the essential 
changes in the laws affecting savings banks and trust com- 
panies, citing as one of the principal amendments to the 
savings bank law that which increases the effective control 
by the Bank Commissioner, which can now be exercised before 
a bank gets into serious difficulties. It was noted, 
too, that there has been a complete revision in 
the law regarding investment in bonds, so as to 
make it general in its provisions instead of largely 
specific as heretofore. By far the most important change in 
the trust company laws is that affecting the reserves of these 
institutions. Mr. Lowell gave the following brief summary 
of the provisions of the new law, which goes into effect 
Jan. 1 1909; trust companies outside of Boston must keep 
15% reserve, and Boston companies 20% reserve, exclusive 
of savings deposits and time deposits; in all cases two-fifths 
of the reserve must be in cash, and not exceeding one-fifth 
may be in United States or Massachusetts bonds. The cash 
reserve must:be at all times 5% of time and demand deposits. 
The Bank Commissioner may authorize a trust company to 
act as reserve agent for other trust companies, in which case 
one-half of the reserve must be in cash and none in bonds. 
The law has heretofore provided for the maintenance of a 
15% reserve by every trust company in the commonwealth, 
one-third consisting of cash, not less than one-half of the 
remainder to be on deposit with institutions in the cities of 
New York, Albany, Chicago and Philadelphia, the rest to 
consist of bonds of the United States and the State of Massa- 
chusetts. An address on “Currency” by Francis B. Sears, 
President of the National Shawmut Bank of Boston, formed 
one of the principal features of the program of the convention. 


—Eugene J. Fabens has lately become President of the 
Naumkeag National Bank of Salem, Mass., succeeding Ar- 
thur W. West. The new President is said to be but twenty- 
three years of age. He advances from the vice-presidency. 


—The suspension of Julius Christensen & Co., the large 
and well-known bond house of Philadelphia, was announced 
on Tuesday, but the concern appears to have assigned on 
Thursday, the 11th inst. The firm is incorporated with a 
capital of $600,000, of which $300,000 is preferred and $300,- 
000 common. Mr. Christensen, the President, and Nelson 
G. Hollister, the Vice-President, own more than two-thirds 
of the stock and are said to be the largest unsecured creditors. 
One of the causes of the failure is said to have been the dul- 
ness of the bond market for the past two years, and the ina- 
bility of the firm to dispose of several large amounts of bonds 
delivered to it under contract. It is stated that instead of 
selling these at a loss, the firm borrowed money needed on 
the bonds as collateral, so that its loans amount to about 
$1,500,000. Practically all of this is reported to be pro- 
tected by collateral which, it is believed by the members, if 
properly handled, will be worth much more than the amount 
of the loans. The present situation is also said to have been 
precipitated by a recent verdict of some $32,000 against Mr. 
Christensen, which resulted in the calling of many loans. 
The company was interested in several electric interurban 
properties, including the Danville Urbana & Champaign Ry. 
and the Lowell & Fitchburg Electric Co. John Gilroy has 
been appointed assignee. It is believed that none of the 
companies with which the firm has been connected will be 
affected by its assignment. 

—During the past four years, or from Jan. 22 1904 to 
May 14 1908, the total net earnings of the Bank of Pitts- 
burgh have amounted to $1,736,105. Of this sum, $1,248,- 
000 has been paid in dividends on the bank’s capital of $2,- 
400,000 and $488,105 has been added to the surplus and 
profits, which in the May 14 1908 statement aggregate 
$2,911,102. In connection with its report the bank pub- 


lishes in a folder statistics concerning the financial strength 
of the city. 

—Henry Reiber, former paying teller of the Farmers’ 
Deposit National Bank of Pittsburgh, and John Young, 
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former auditor of the institution, who were arrested in March, 
charged with embezzling and misapplying the bank’s funds, 
were each sentenced on the 6th inst. to ten years in the 
Western Penitentiary. Sentence was begun immediately. 
The amount of the defalcation, according to a statement 
issued by President Given at the time of the arrest, was 
$1,105,000, which was at once charged off from surplus and 
profits, then amounting to $2,863,000. 


—Addison 8S. Altaffer, former Discount Clerk of the failed 
Allegheny National Bank of Pittsburgh, was arrested on the | 
9th inst on the alleged charge of aiding and abetting Cashier 
William Montgomery in the abstraction of $261,932 of the 
funds of the bank. The gross amount of the shortage in the 
bank is said to have been nearly $2,000,000. The accused 
clerk is held under $2,000 bail. It was reported this week 
that from a source not made public, but believed to be 
political factions, the city and State are to be reimbursed for 
the amount of their deposits in the institution. The city’s 
deposits amounts to $1,500,000 and that of the State to 
$532 ,222. 


—The question of increasing the capital of the People’s 
Bank of Wilkes-Barre, Pa., from $250,000 to $400,000 will 
be submitted for the approval of the stockholders at a meet- 
ing to be held the latter part of July. 


—The resignation of Calvary Morris as President of the 
Cleveland Trust Co. of Cleveland, Ohio, occurred last week, 
as a result of his desire to be relieved of the active manage- 
ment of the institution. The directors have elected Mr. 
Morris to the newly-created office of Chairman of the Board, 
and have chosen as his successor in the presidency Frederick 
H. Goff, a director of the institution, and a member of its 
executive committee for the past four years. 

—The First Trust & Savings Bank of Chicago, now less 
than five years old, has again had to enlarge its quarters to 
accommodate its rapidly increasing business. Three store- 
rooms of the First National Bank Building on the Monroe 
Street side and adjoining the banking room of the First Trust 
& Savings have been annexed and all thrown together— 
making the bank’s floor area almost double its former size. 
The addition has been fitted up in mahogany and fine art 
fixtures to correspond with the original banking room. 
The last published statement of the First Trust & Savings 
Bank showed deposits of over $33,000,000. 


—The Peninsular Savings Bank of Detroit has increased 
its capital from $400,000 to $500,000, the proposition having 
been ratified by the shareholders on the Ist inst. The addi- 
tional stock was sold at $150 per $100 share, and the premium 
placed to surplus. The sum of $25,000 has also been trans- 
ferred from undivided profits to surplus, so that the latter 
fund now stands at $200,000. The total capital and surplus 
thus becomes $700,000. 

—Plans for the consolidation of the Fifth National Bank 
and the Commercial Savings Bank of Grand Rapids, Mich., 
were approved at meetings of the directors of the two insti- 
tutions on the 11th inst., and will be submitted for the rati- 
fication of the stockholders next month. Both institutions 
have a capital of $100,000, and their deposits are in the neigh- 
borhood of $950,000 each. The bank formed through the 
consolidation will retain the name Commercial Savings. It 
will have a capital of $200,000, of which 1,200 shares will go 
to the stockholders of the Fifth National and 800 shares to 
those of the present Commercial Savings Ban::. Robert D. 
Graham, President of the Fifth National, is to be the head 
of the new bank, Charles B. Kelsey, President of the Com- 
mercial Savings Bank, becoming Vice-President. The last- 
named institution was organized in 1903. The Fifth Na- 
tional, which will be placed in liquidation as soon as the con- 
solidation is carried to completion, was established in 1886. 

—S. A. Harris, who was President of the National Bank of 
Commerce of Minneapolis at the time of its consolidation 
last week with the Northwestern National Bank, died of 
pneumonia on the 12th inst. after a week’s illness. Mr. 
Harris was to have continued with the consolidated institu- 
tion as a director. He was sixty-one years of age. 


—The guarantee of bank deposits was discussed at the 





annual convention of the Iowa Bankers’ Association last 
week by Andrew J. Frame, President of the Waukesha 
National Bank, of Waukesha, Wis., under the title of “The 


Fallacy of Insuring Bank Deposits.’’ The bankers expressed 
their disapproval of deposit guaranty by refusing to place 
themselves on record as favoring the enactment of a guaranty 
law. 


—The Citizens’ Bank & Trust Co. of Chattanooga, Tenn., 
has decided to organize under the Federal laws. An appli- 
cation for its conversion into the Citizens’ National Bank was 
approved by the Comptroller of the Currency on the 10th inst. 
On the 4th inst. the stockholders of the institution took ac- 
tion on the question of increasing the capital from $250,000 
to $300,000, the enlarged capital becoming effective on that 
date. The new stock, par $100, was sold at $120 per share. 
The bank reports a surplus of $100,000, the amount having 
been increased practically $15,000 within the past two 
months. 


—The Georgia Bankers’ Association during its session of 
a week ago took up the question of a proposed clearing house 
for the State, the idea, it is said, being suggested in an address 
by A. P. Coles of the Central Bank & Trust Corporation of 
Atlanta. The matter, on motion of Capt. Bloodworth, was 
referred to a committee to investigate and report at the next 
meeting. The object in view, the Savannah ‘“‘News’’ states, 
is to have all banks in the State clear their State checks 
through the proposed organization. 


—According to the “Atlanta Constitution’, Robert R. 
Wheeler has been appointed receiver for the American Ex- 
change Bank of Jacksonville, Fla., on a suit brought by 
State Comptroller A.C. Croom. The petition of Mr. Croom, 
it is stated, sets forth that the bank opened for business 
May 1 1908 with an authorized capital of $50,000; that on 
May 18 it closed its doors, having in that time secured de- 
posits of $13,000. It is alleged that there was but $130 
cash on hand at the time of the suspension. 
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(From our own correspondent.) 
London, Saturday, June 6 1908. 


Business on the Stock Exchange continues to broaden and 
become more active, and, according to all the indications, it 
is likely to go on improving for a considerable time. There 
are, it is true, one or two unfavorable circumstances. The 
lockout and strike on the northeastern coast of England and 
the southwestern coast of Scotland was, happily, brought to 
an end a couple of weeks ago by the intervention of the 
President of the Board of Trade. It was agreed that the 
men were to return to work at the beginning of this week, 
but in some instances they have abstained from doing so, 
and it is feared that if any considerable number long persist, 
the old difficulties may spring up again. Still, the desire 
all through the north of England and the south of Scotland 
is so — for a settlement that not much real apprehension 
is felt. 

A more unfortunate circumstance has occurred on the Mid- 
land Railway. Some months ago an almost general strike 
of the employees of the British railways was threatened. 
Mr. Lloyd George, who was then President of the Board of 
Trade, intervened, and by his tact, conciliatory treatment 
and sound judgment brought about an arfangement which 
was admitted both by the directors of the railways and by 
the leaders of the men to be perfectly equitable to both sides. 
Since then three or four servants of the Midland Company, 
who had been somewhat conspicuous in the agitation, and 
were elected to sit upon certain boards to meet the employers, 
have been dismissed. The manager of the railway alleges 
that the dismissals were necessary in the interests of disci- 
pline. The men maintain that the dismissals are resorted 
to to punish these individuals for the part they took in the 
agitation. A question was put in the House of Commons 
by one of the Labor Members this week on the matter, and 
he strongly hinted that if the course was insisted upon there 
would be a general strike. The facts before the public are 
not sufficient to enable anybody to judge what the real 
truth is; but a general railway strike would be so disastrous 
to all the interests of the country that it is earnestly to be 
hoped that it will be prevented. 

Apart from these differences between employers and em- 
ployed, the general outlook is favorable. Trade, of course, 
has fallen off gradually from the high-water mark of twelve 
months ago, but business is not so bad as it threatened to be 
a little while ago. Indeed, hopes are entertained by careful 
observers that signs of improvement are already setting in. 
So far as the Stock Exchange is concerned, there is a most 
hopeful feeling. Money is exceedingly plentiful and cheap, 
and everything seems to indicate that it will continue so 





| throughout the year. There is a vast accumulation of un- 


employed money in Paris, and although the Paris Bourse 
is dull, there has been during the present week—indeed, also 
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during last week, though not so markedly—very active sae 
ing on French account, both of Russian and Japanese bonds 
As the depression in Paris is almost entirely political—is, in- 
deed, chiefly due to dislike of the income tax, and especially 
to dislike of imposing the income tax on French Rentes—the 
best opinion in Paris seems to be that investors will buy on a 
considerable scale in London to avoid the income tax. If 

arge French buying takes place when there is good buying 
here at home, there is certain to be a further considerable 
rise. 

It is true that the number of new issues of all kinds com- 
ing out is very great, and that the new issues compete actively 
with the existing securities. But for all that, there will be 
abundance of money for the new as well as for the old se- 
curities once full confidence springs up both in this country 
and upon the Continent. 

In Germany, money continues to be in very strong de- 
mand. A week or two ago it was almost everywhere ex- 
pected that the Imperial Bank would put down its rate, 
either this week or next week. Then opinion became more 
doubtful, as the return issued for the last week of May was 
not afavorable one. To the general surprise, however, on 
Thursday the Imperial Bank reduced its quotation from 5% 
to 444%. Whether it will go lower, for some time at all 
events, is doubted. The truth is that the banks through- 
out Germany are in strained condition; that all the Govern- 
ments—Imperial, federal , provincial and municipal—are 
borrowing on a very large scale; and that, although trade has 
undoubtedly received a considerable check, it is yet in some 
departments fairly active—notably the chemical and elec- 
trical departments. Over and above this, neither the British 
nor the French banks are inclined to employ large amounts 
in financing Germany. There may possibly be _ political 
feeling in the matter, but, according to the banks them- 
selves, they are actuated by a doubt whether everything is 
quite as sound as it looks in Germany. Had there been a 
 eeetgad crisis at the end of last year there would probably have 

nm much more confidence now than there is. Money is 
also in strong demand both in Italy and Switzerland, but 
generally in western Europe it is very abundant and cheap 
and is likely to remain so. 

The India Council offered for tender on Wednesday 10 lacs 
of its bills and the applications only amounted to Rs. 35,000, 
at 1s. 3 29-32d. per rupee, at which price applicants for bills 
were allotted in full. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 


1908. 1907. 1906. 1905. 1904. 
June 3. June 5. June 6. June 7. June 8. 
£ £ £ £ £ 
Circulation - - - - - -- - 29,161,715 29,043,320 28,990,150 29,369,510 28,331,875 
Public deposits..-- 9,796,802 9,945,517 8,577,988 12,519,088 7,584,282 


Other deposits -_ - 44,235,180 41,586,512 44,584,481 41,630,142 39,178,735 
Governm't securities 15,007,531 15,124,370 15,977,133 16,171,319 16,687,806 


Other securities. --- 29;300,045 30,094,134 32, pate 172 28,453,260 24,374,720 
199 


Reserve,notes&coin 27,486,488 24,081,047 23,025,221 27 o 134 500, 
Coiné&bull.,both dep 38,198,203 34,774,367 33, 565. 371 38,273,644 33,282,074 
p. reserve to lia- 
bilities. ----- p.c. 650 13-16 46% 4314 50% 50% 
Bank rate. --._ D. 2% 4 4 214 3 
pono 2 p.c.- 884% 2d 841-l6zd 89% rd 90 7-16 90 7-16 
Steows 24 5-16d. 3ld. 30 9-16d. 26%d 


4 254d. 
Clear -house returns 270,443,000 285,369,000 267,679,000 226,581,000 189,483,000 
The rates for money have been as follows: 


June 5. May 29. May 22. May 15 
Bank of Englandrate ----- 2% 2% 3 3 
Open Market rate— 
Bank bills—3 months---- 1%@1% 1% @1% 1 15-16@2 2% 
= months---- 1% @1% 1% @1% 2@2% 2% @2% 
manite.--- 17603 24 244 25% @2% 
Trade bils—$ months. : oat ae i 2% 2% 
months- - - - 4 4@2% 2% 2% @3 
Interest allowed jor deposits— —— 
By loin stock banks- - _-- 1 1 1% 1% 
= ag houses: 
Ss 1 1 1% 1% 
Pte 14 daye sone ans---- 1% 1% 1% 2 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





June 6. May 30. May 23. May 16. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
| 1% 1% 3 1% 3 2% 
Sees 5 3% 5 3% 
Hamb' 5 3% 5 3% 
Frankfort 5 3% 5 3% 
Amsterdam 3% 3 3% 3% 
3% 3 3% 3 
ee 4 3% 4 334 
ae Poiins . 6 nom. 6 nom. 
rid--_ 4 4% 4 4% 3% 
Copenhagen 6 5 6 5 
Messrs. Pixley & Abell write as follows under date of 
June 4: 


GOLD .—The arrivals in the open market this week of nearly £800,000 were, after 
satisfying the usual Indian and trade demands, again taken for Paris, and in spite 
of this the cheque is down under 25.12. The Berlin cheque is now under 20.39, In 
spite of the rate there being reduced to 444 %, so that there is no immediate likelihood 
of the_Bank securing any of the gold arrivals. The Secretary of State for India re- 
leased £1.000,000 on May 30 of the “earmarked” gold, and the stock of this gold 
now remaining in the Bank of England is reduced to £2,700,000. Since our last the 
Bank has received £37,000 sovereigns, chiefly from Egypt, while withdrawals re- 
main nil. Next week £474,000 is expected from the Cape. Arrivals—Cape, £677,- 
000; Intia, £106,000; West Africa, £15,000; West Indies, £20,000; Brazil, £17,000; 
total, £835,000. + ~eediimeets £93,500; Madras, £11,000; Mombassa, 

£1,000: total, £105,000 
SILVER.—The tendency of silver has been downward, ‘and, after touching 
24 7-16d., the market closes at 244d., with a dull outlook. The Bazaars have 
bought for this week‘s shipment, but the demand has been easily satisfied, and the 
return of 1-16d. premfum on the forward price shows that cash sunplies are abund- 
ant. The Indian Government offered £1,000,000 in bills on London this week and 
pecoutes bids for Fly 000, the total sold to date being nome 3% millions sterling. 
ndia show an increase on the week of 24 crores of rupees, or 


'y figures in Ind 
sgeet 1% Siilton sterling. The price in India is Rs. 6254 ver 100 Tolahs. Ar- 
rivals—New York, £170,000; Mexico, £12,000; West Indies, £6,000; Chile, £1,500; 
total, £189,500. Shipments—Bombay, £409,000; Madras, £2 
£2,000; total, £413,600 


,600; Port Said, 





Te quotations for bullion are reported as follows: 


Jun4. May 29. sILVER. June 4. May 29. 
London 8 Standard. a s. d. Loncon Siandard. d. d. 
Bar gold, fine, oz_-..- 77 10% 77 1044 | Bar silver, fine, oz 24% 24% 
U.8. gold, oz ------ 76 76 5 * 2 mo. delivery----24 5-16 24% 
German gold coin, oz- - 76 3 76 5 Cals e silver, oz--_----26 3-16 26 5-16 


French gold coin, oz--. 76 5 76 5 
Japanese yen,-------- 76 5 76 5 

The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


| Mexican dollars. --<--- nom. nom. 
| 


IMPORTS. 
Thirty-nine weeks. 8. 1906-07. 1905-06. 1904-05. 
Imports of wheat- ----- ---- -cwt_70,946,900 64,378,604 63,124,900 76,617,200 


Sein in eek mnie ming 17,595,800 17,197,334 17,315,300 17,908,900 
TES Savin Saab bee sanesdliuee 9,249,800 7,891,410 10,299,100 10,553,900 
a 1,247,420 1,379,230 1,294,895 1,624,719 
ee 847,370 374,940 526,140 270,640 
Indian corn. -------------------29,455,300 36,861,294 33,391,300 31,842,200 
SS Sosweeh ausceces 11,135,300 10,354,687 11,172,900 8,749,720 


Pons cg available for consumption (exclusive of stock on 
pt. 1): 


1907-08. 1906-07. 1905-06. 1904-05. 
Wheat imported- ----- _----ewt_70,946,900 64,378,604 63,124,900 76,617,200 
Imports of flour-.. = ---------- 11,135,300 10,354,687 11,172,900 8,749,720 
Sales of home-grown- -----------29,044,516 21,886,705 — 450,063 063 12,716,262 
Total -------------- -111,126,716 96,619,996 100,74 747,868 863 98,083,182 
average price wheat, week------- 33s. 5d. 29s. 7d. . 4d. 30s. lld. 


Average price, season -- --------- 33s. 3d. 26s. 7d. 380. 5d. 30s. 5d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1907. 1906. 
SRE Sp Serene es qrs_|2,840,000 | face 000 3,490,000 590,000 
+ ome equal to-.----- a+o-s<0 qrs. 1 150,000 160,000 190,000 
Maize -------------------- qrs. 855,000 765.000 605.000 1,090,000 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reperuse by cable, have been as follows the past week: 


Week name June 19. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz._-.....--.- d. 24% 24% 24% 24% 25% an. 
7 11-16 


Consols, new, 24 percents... 87 5-16 = 7-16 87 7-16 87% 87% 
87 87 7-16 879-16 87% 
















For accou __ RCA 87% 87% 
French Rentes Ay Paris) _fr_ 95.35 95.05 94.5214 94.65 94.55 94.60 
Russian Imperial 4s__-----_- 87% 88 8734 88 orale 87% 
Do do new s.._...- 9534 96 95% 95% 95% 95% 
Rr omg Copper Co... 68% 69 69 6914 69% 70% 
ieea== 4 834 834 8% 8% 
— a & Santa Fe... 82 8234 83 84% 83% 83% 
iteetbecntecwe ly 96 9514 95% 9544 95% 
Baltimore A 9 os 91% = 91% g0% 
ee 8 
Canadian Prawuee...... --162\4% 163% 164% 165 164% 164% 
hesapeake & Ohio__- -- 44 45% io] 46 74 
Chicago Great Western _ - 6% 644 6% 6% 6% 7 
Chicago Milw. & St. Paul...13514 136 136% 138% $£=(.(137% = 137 
Denver & Rio Grand ly 26% ly 26% 26% 26% 
Preferred -  _ 66 66 66 
Erie, common .- 1834 18144 1814 19% 19 20 
First preferred _ 8 354% 34 36 35% 3646 
Second preferred 2414 24 24 24 244% 25% 
Illinois Central--- -- 133% 133 133 133 133 133% 
Louisville & Nashvill 110 lll 111% lll 108% 
Mexican Central _ 16% 16% 16% 16% % 
Misso' — ri Kans. &Tex 27 28% 284% 28% 
OS ipa 03 62% 621% 624% 624% €2 
National RR. of Mexico. -_- 52 52 52 52 52 
N Y. Cent. & Hudson River 106 106% 106% 107% = 107 107 
N. Y. Ontario & Western... 41144 41% 41% 42 42 42 
ee & Western, common 70% 70% 70% 71 71 71 
___ ES eee 1 81 81 81 81 
Northern Pacific 1383 139% 139 140 140 140% 
a Pennsy! 6134 62 6214 621% 62% 
aReading Co 57 574 5734 58% 58 58% 
a First preferred ere -. @ 426 42% 42% 42% 41% 
a@ Second preferred __ - 42 42 42 424% 42% 42 
Rock Island Co_-_._.. as ae 17% 17% 18 8 18\% 
Southern Pacifie..........- 8554 % 87% 88% 87% 87% 
Southern Ry., common-.---- 17% 17% 17% 18 18 
__ Preferred oe eee 46 47 4614 47 47 


Ys eZ % «104 104% «105% «=:10434 «1046 
Wabash 28 1% 1s. 12 2 12 2 
Sa 234% «= 23%5ti(‘ié«i 24 2314 


a Price per share. D£ sterling. 








Commercial and Driscellaneons Hews 


Auction Sales.— Among other securities, the following not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. 
9 Automatic Fire Alarm & 
Extinguisher Co.$29 75 pcr sh 
8 ww ry Beach Hotel) 
& Land Co., pref___-- 
10 Journeay & Burnham___} 
30 Balley Land Co. of Ra-| Co., White Plains, N.Y. 220 
pine City, Dak___--_-- J 3 Nat. Bank of Commerce_ 169 
50 Chatham at. Bank ___- 301 Bonds. 
5,900 Nor. Amer. Savings Co | $500 Pittsb. & Wi arene 
Pitts., Pa., $50 each. _ $29,500) Ry. ist 5s. 1934; 
} 1908 coupon on__...-. $201 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 





Stocks. 
750 Ann Arbor RR. Co., pf.34to25% 
4 Carnegie Trust Co 165 
Mechanics’ Nat. Bank-_-_- od le 
28 Corn Exchange Bank.__. 32 
5 Cent. Bank of Westchester 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Allegheny & Western, guaranieed-.-- --- - - 3 July 1)Holders of rec. June 22 
Atch. Topeka & Santa Fe, pref. (No. 20)| 2% |Aug. 1)Holders of rec. June30a 
Atlantic Coast Line RR- - -- - - ----- .----| 2% |July 10)June 23 to July 10 
Boston & Albany (quar.)-------------- 2% |June 30)Holders of rec. May 29 
Basten & LGGee - o-oo neon nee ec ecee 4 July 2)\May 25 to May 30 
Boston & Male. a Se .) GNo.171)_} 1% |July 1|Holders of rec. June 6 
evan ences July 1|Holders of rec. Junel5a 


Boston 
Canada Southern ug. 1)Holders of rec. June 30 
Carthage Watertown & Sackett’s Harbor| 234 |June 30/Holders of ree. June 23 
Chicago & Alton, common- -.---------.- 1 Aug. 15)Aug. 6 to 
Prior lien and participating stock - - . - 1 Aug. 15/Aug. 6 to Aug. 16 
Preferred & nrior len & particin’g stk. 2 Julv 15 July 4 to July 
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Name oj Company. 


Books Closed. 
Days Inclusive. 





Name of Company. 


Qa 
Fy 


Books Closed. 
Days Inclusive. 





Railroads (Steam) (Concluded). 


Chicago & Eastern Illinois, pref. (quar.) 


Chicago =~ yenpesienn & Louisville, com-- 
Preferred 


Cin. N. O. & Texas Pacific, com. (qu.) 
Cleve. Cine. Chicago & St. Louis, pf. (qu.) 


Delaware River RR. & Bridge-----------. 


Delaware RR----------------- 
Denver ré Rio Grande, preferred - - 
Des Moines & Fort Dodge, pre}. (annual) - 
Detroit & Mackinac, preferred - - - - - - - - - - 
Hocking Valley, common and preferred - - 
Interborough Rapid Transit (quar.) - - -- 
Kansas Ctty Southern, preferred e. eee 
Lake Shore & Michgian Southern - - - - - -- - 
Lehigh Valley, common. --------------- 
eet 
Prejerea, ~ ...— ---------------. 
Louisville & oe ea eae 





Manhattan Ry., guar.(quar.) (No. 97)-- 
Michigan | lisa ising atte Rta 
Mine Hil & Schuylkill eee 
Minneapolis & St. Louts, prejerred------ 
Morris & Essex, guaranteed - - - --.------ 
N. Y. Central & Hudson River (quar.)- - 
New York & Harlem, common and pref- - 
N. Y. Lack. & Western, guar.(quar. pie 
| a & H. & Hartiord (quar.) - titnds 
Northern Central (No. 87)------------- 
Northern Pacific (q uarterl i, desceakinon 
Philadelphia Baltimore & Washington. na 
Pitts. Ag Wayne &Chic., OE ed — ,(qu.) 
Special guaranteed (quar.)--_-------- 
Reading Company, common- - ---- ----- 
, fe 
Rensselaer & Saratoga, guaranteed _- --- 
Southern Pacific, com. (quar.) (No. 7)--- 
Preferred (No. 8) 


Southwestern of Georgia BR EOE 

St. Louis & San Fran., Ist pref. (quar.)-- 

Chic. & East. Ill., com. tr. ctfs---_-- 

Chic. & E. Ill. pref. tr. ctfs. (quar.)-- 
fs. 





American Cities Ry. & Lt., pref. (quar.)-- 
Chicago City Ry. (quar.)-------------- 
Cleveland Electric Ry. (quar.)----------- 
Columbus (Ga.) Blevtric Co., pref. (No. 4) 
Consolidated Traction of New Jersey ---- 
El Paso Electric Co., pref. (No. 12)------ 
Halifax Elec. Tram.,Ltd. (quar.) (No.46) 
Hest. Mantua & Fair., Phila., Pass., com 
Preferred... ..------...---22--2se0- 
Indianapolis Street Ry---------------- 
Louisville Traction, common (quar.)-- -- 
New England Invest. & Secur., preferred _- 
Portland Ry., Light & Pow., pref. (quar.) 
SOE BPRS 6nd adh nce enscccked 
Ridge Ave. Pass., Phila. (quar.)-------- 
St. Joseph Ry., Light & Pow., _, (qu.) 
Seattle Electric Co.. common (No. 
Stark Electric Co., Canton 
Tri City Ratlway & Light, — (quar. ME “ 
—_ City Rapid Transu, Minn., pj. (qu.) 
nion Passenger Ry., Philadelphia- ane 
Union Traction, Philadelp Sa 
Untied Rys. of St. Louis, 7 (quar.)- - -- 
United Traction & Elec., Providence (qu. 


a) 


West End St., Bosto! 
West Philadelphia Peaneager Ry-- 


Banks. 
Aetna National (quar.)-----.---------- 
Pg ee eee 
Butchers’ & Drovers’ Nationat---.------ - 
Century (quar.)-----.-----.---------- 
Chase National 





Chatham National (quar. ) (No. 150) 
Citizens’ Central 


Irving National Reaaue (quar.)------ - 
, ee ee 
Liberty National (quar.)......-..-.---- 
Manhattan Co., Bank of. the (No. 204)-.--- 
Mechanics’ , Brooklyn eee anben nen naeuns 
Mechanics’ National EN REE 
Merchants’ Exchange National- - - --- ---- 
Metropolitan (quar.)----+-------------- 


Nassau Nat., Brooklyn (quar.) =. 92) 
New York County National (No. 112)-_-- 
——_ Ward (quar.) P 0 28). --- 

North Side, Brooklyn (No. 28)---------- 
Park, National (quar.)....--- 





Seaboard National - - ea 
a Sa a eee 


Trust Companies. 
Bowling Green (quar.)_..--.------------- 
Brooklyn, Brooklyn (quar.)......--.-.-- 
Central (quarterly)-.-...---------..---- 
) api a fr snipe Sh a rea 
Equitable (quarterly) - - - - - - aWeeresdsdewe 
) 


Franklin, Brooklyn (quar.) (No. 72)---- 
Fulion (No. Aah ideshwdsedcoceewnme 
Guaranty (quarterly)----.---- -.---- 

Lawyers’ Title Insurance & Trust_- ----- 
Long Island Loan & Trust, ee (quar. as 
— Se aie: Bie. ete eee ane 


BE on nncadtanenas - ~wevsseusueus 
Metropolitan (quar.) Gite; 46)-...-5.-.. 
Morton (quar.) .---------------------- 
New York (quarterly) - 
DE sacs.) Sownwtanes 
Title Guarantee & Trust (quar 
Unton (quarterly) - . - - - - megan gs 
United Sta 






tes 
Van Norden (quar.) (No. 13)-- --------- 
Washington (quar.) ------------------- 
BE cccc cdc qnanesaqnase age sees ce 
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Holders of rec. June 


Holders of rec. June 
Holders of rec. June 
djJune 23 to July 


June 16 to July 


Holders of rec. June 
June 16 to June 


June 14 to July 


June 16 to July 1 


June 17 to 
June 17 


— 
8 
3 
ses 
— 
E 
< 


June 21 to July 1 


July 


June 20 to July 


June 21 to July 
June 17 to July 


= 


Holders of rec. 


June 10 to July 


Fune 20 to July 1 
June 21 to July 1 


Holders of rec. June 22 


une 23 to June ; 
June 16 to July 


June 4 to July 
June 4 to July 


June 24 to June 





Holders of rec. June 16 
Holders of rec. June 15 
Holders of ree. June 15 
Holders of rec. June : 


Holders of rec. Se 
June 14 to June 23 
Holders of rec. June 26 


16 

2 

23 

Holders of rec. July * 
23 

30 


Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 27 
Holders of rec. June 27 
Holders of rec. June 27 
July 21 to Aug. 10 
Holders of rec. July 17 
Holders of rec. June 20 
June 13 to June 24 
Holders of rec. June 30 
June 17 to July 14 
Holders of rec. June 30 
June ll to June 24 
Holders of rec. June 23 
Holders of rec. June 15 
Holders of rec. Junel5a 
Holders of ree. June 15 
Holders of rec. June 30 
July 11 to Aug. 2 
Holders of rec. June 10 

7 


June 16 to July 1 
Holders of ree. July 15 
Holders of rec. Aug. 24 


Holders of rec. Junel5a 


June 9 to June 14 

June 21 to July 1 

a of rec. June 20 
to 


Holders of rec. June 27 
June 21 to July 1 


July 1 
June 23 to June 30 
June 10 to July 1 
Holders of rec. June 20 
Holders of rec. June ™ 


Holders of rec. =_— 15 


Holders of rec. ion 25 
Holders of rec. June 23 
Holders of rec. June 20 
Holders of rec. June 15 
June 10 to June 30 
June 26 to July 12 

1 


Holders of rec. June[20 
June 23 to July 1 
Holders of rec. June 15 


June 16 to July 1 


Holders of rec. June 30 
June 23 to June 30 
Holders of rec. Jan. 26 
Holders of rec. Junel0a 
June 21 to June 30 
June 18 to June 30 
Holders of rec. June 30 
June 21 to June 30 
June 21 to June 30 
June 20 to June 30 


Holders of rec. June 30 
June 27 to June 30 
June 26 to June 30 
Holders of rec. June 20 
June 17 to June 30 


June 26 to June 30 


June 25 to June 30 
June 27 to July 1 


Holders of rec. June 16 
June 21 to June 30 
June 27 to June 30 
Holders of ree. June 29 
June 21 to June 30 
a of ree. June 30 


30 
Holders of rec. June ae 


Holders of rec. June 20 


1 
1 
June 24 to June 30 
30 


June 20 to June 30 
June 26 to June 30 
June 25 to June 30 
June 25 to June 30 
Holders of rec. June 22 
Jul to 


Tune 20 to June 30 
Holders of ree. June 20 
June 25 to July 1 
June 25 to July 1 





Miscellaneous. 
Aeolian, Weber Piano & Pianola, pf. (qu.) 
American Bank Note ( ilipr=e dhibege gins 
Amer. Beet Sugar, pf. (qu.) (No. 36)- — 
American Can, preferred (quar.)- -- - - -- - 
Am. Car & Fdry., com. (quar.) (No. 23) 


meric 
American Chicle, cena (monthly)- -- - 










American Express . 
Amer. Iron & Steel Mfg., com. & pf. (qu.) 
American Pipe Mfg. (quar. Sis ; 
American Radiator. — (quar 
American Screw (quar.)-------------- 
Am. Smelt. & Rig., oe SS wae (No. 19) 
Preferred (quar.) es Bae am eh ans 
American Snuff, common (quar.)------ 
Seemed. Geter)... 222 eect n---0--- 
Amer. Sugar Ref., com. & pret. (quar.)-- 
American Telephone & Telegraph (quar.) - 
American Tobacco, pref. (quar.).--- --- 
American Type Founders, com. (quar.)- - 
Preferred (quar 





Bell Telephone of Canada Goner.).- «--- 
Bell Telephone of Missouri (quar.)-- - --- 


Celluloid {Company (quar. 

Central Coal & Coke, common (quar.)- - - - - 
poten | RIO. « wie cm tensimans 
Central Leather, preferred (quarterly) - - 
Chic. June. —- &U. Stk. Yds., com.,(qu.) 

Preferred (quar.) 
Chicago Telephone (quar.)--_--------- 
Columb. & Hock. Coal & Iron, pre}. (qu. )* 
Corn Producis Refining, pref. (quar.)- - - - 
Cumb. Telep. & Teleg. ae: ) (No. 99)-. 
Distillers Securities Corp. (qu.) (No. 23)- 
Dominion Coal, Ltd., com. (quar.)----- 
Duluth Edison Elec., pre]. (quar.) (No. 9). 
Eastman Kodak, common (quarterly) -- 

Preferred (quarterly)------.-------- 
Electric Boat, preferred EE incom nn 
Empire Steel & Iron, preferred -- -- -- - - 
General Electric (quarterly) - - - - - - - - - -- 
Granby Consol. Mining, Smelt. & Powe! 


Great Lakes Towing, pref. (quar.)------ 


rT.) 

pe ae 4 ‘quar. (No. 22)- 
Week... ..--..-------- 
International Nickel, preferred (quar.)- - 
International Silver, pref. (quar.) . - - - - -- 
Sow eo com. & pref. (quar.) 
Manning, Mazwell & Moore (quar.)---- 
eae Sr 
Massachusetts Gas Companies, common. - - 
Mergenthaler Linotype (quar.)-------- 
National Biscuit, com. (quar.) (No 39) 
Nat. Enam. & Stamp., pref. (quar.)- --- 
National Lead, com. (quar.) (No. 18)---- 
National Licorice, preferred (quar.)- - - - 

National Sugar Refining, pref. (quar.)-_ - 
National Surety (quar.) ------_------- 
Old Dominion Steamship (No. 65)-- - -- 
Otis Elevator, prefe eee 

Ptisburgh Plate Glass, common (quar.) - - 


Quaker Oats, common (q’ ~ ee 
Ley a NS LEE TER LAER 
Railway Steel Spring, pref. (quar.)- - - - - - 


Royal Bening Powder, common (quar.) - 
ND ge enbebeseqcns 
Safety Car Heating & Lighting canal )- 
St. Joseph Stock Yards (quar.) ----.--- 
Poa argh . “5 Ag (quar.)--- 
Sloss-Sheffield S & Iron, pre]. (qu. )- 
Standard ot ye prefi ~ nse neh bamidate 
Standard Gas Light, N. Y., preferred- - - 
Standard Screw, common and preferred - 
Street's West. Stable-Car 5% preferred . 
Swift & Co. (quar.) (No. 87)--------- 
Tefit-Weller Co., pref. (quer) 0 (Ne. 28)- 
Torrington Company, eee 
Union Bag & Paper, pref. on ) (No.37) 
Union Switch & Signal, com. & pre}. (qu.) 
United Bank Note Corp., pref. (quar.) - - - 
United Fruit (quar.) (No. 36)--------- 
United Gas Improvement (quar.)- - - - - - 
United Shoe Machinery, common (quar.) 
Preferred (quar.)------------------- 
United States Leather, pre referred (quar.) 
U.S. Steel Corp., com. (qu.) (No. 18)-- 
Ver Planck Estate, common... ---------- 
PYEPIUEE,. < oe 2 co cn cs no neesese ~~ 35 
Va.-Carolina Chem., pref. (qu.) (No. 51) 
Waltham Watch. common. ----------- 
Western Union Teleg. (quar. ) Gio. 157)- 
Westinghouse Air Brake (quar.}-------- 
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Non metotot 
RRA 


June 21 to July 1 
Holders of rec. June 29 
Holders of rec. June 20 
Holders of rec. — 

5 une 25 


25 
June 12 to July 1 
July 11 to July 23 


June 16 to June 21 
Holders of rec. May 29 
Hoiders of ree. June 20 
Holders of rec. June 15 
June 21 to June 30 


June 21 to June 30 
June 27 to June 30 


Holders of rec. June 15 
Holders of rec. Jume 15 


June 3 to July 2 


Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. July 10 
Holders of rec. July 10 
Holders of ree. June 24 
June 26 to June 30 
Holders of rec. May 25 


June 15 to June 30 


Holders of rec. Junel5a 


July 1 to July 15 


Holders of rec. June 10 
Holders of rec. June .11 
Holders of rec. June 11 
June 26 to June 30 


1jJune 21 to July 1 


Holders of rec. June 30 
June 20 to July 1 
Holders of ree. Julyicta 

1 


June 20 to July 


Holders of rec. June2ia 


Holders of rec. June 20a. 
June 21 to July 1 
Holders of rec. June 6a 
Holders of rec. June 12 
June 16 to July 1 
June 13 to July 1 
Holders of rec. Julyi0a 
July 1l to Aug. 2 
June 18 to July 1 
Holders of rec. Junel3a 
Holders of rec. July 1 
une 1 to June 19 
Holders of a. July 11 
June 30 


Holders of as June29a 
une 11 July 1 
nae 13 to June 16 
June 24 to June 30 
June 17 to July 1 
June 21 to = 1 
June 21 to June 30 
Holders of rec. June 30 
June 21 to June 20 
Holders of rec. June30a 
Holders of rec. July 3 
Holders of rec. July 3 
June 11 to June 21 
Holders of rec. June lia 
Holders of rec. June 15a 
Holders of rec. June 12 
June 24 to June 30 
Holders of rec. Junel7a 
Holders of ree. Junel8a 
June 26 to June 30 
June 23 to June 30 
Holders of rec. June 7 
June 21 to July 
Holders of Cos emetie 
June 20 to July 15 
Holders of rec. June 19 
Holders of rec. June 30 
July 1 to July 10 
June 17 to July 1 
Holders of rec. June 26 
Holders of rec. June 30 
Holders of rec. June 33 
Holders of rec. June 13 
Holders of rec. June 10 
seat 1l to June 30 


July 1 to July 22 


Holders of rec. June 10 
June 21 





to 
RRR 





5 
July 1 to July 10 





a Transfer books not closed. } Also declared 2% on ist preferred, payable March 
10 1909 to holders of record Feb. 20 1909: 2% on 2d preferred, payable Nov. 10 1908 
- 231 


to holders of record 


908, and 2% payable May 10 1909 to holders of record 


April 22 1909. d Payable to holders of ab am June 22 instead of June 26. 








Imports and Exports for the Week.—The Sihsiidinn iil are 
the imports at New York for the week ending June 13; also 
totals since the¥beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 





1906. 1905. 





For week. 1908. 
Bry Gaeile-- -< ~csismincraee $1,699,415 
General Merchandise--.----| 10,187,804 
DORR, c ensccese+s oepitnes $11,887,21 
Since Jan. 1. 
re Ge. 2 ~- eeans $57,216,52% 
General Merchandise - - - - - - - 221,636,109 











Total 24 weeks- -------- $278,852,622 





$2,602,655] $2,306,326 
11,633,317 8,207,205 


$15, <a $14,235,972] $10,513,531 


| $76,393,614) $65,812,622 
| 277,476, 998 268,531,231 





ey 70, 612 $334 ,343,853 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 13 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 





1906. | 1905. 








1908. 
For the week - ------------- $15,451,891 
Previously reported - - - - --- - _285, 162, 043) 266 
Total 24 weeks---------- $300, 613, 934|$278 











$10,964,737) $8,429,195 
283, 271,109 237, 625, 676 


155|$204,23 235, $46 8246.0 "054. 1.871 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



































Exports. | Imporis. 
Geld. | 

Week. SinceJan.1| Week. |SinceJan.1 
us pepper SEE ys Sane eee Be ae ee $2,520, 412| Sp Ser $3,432,514 
DEO PRLS, GE WE 22,598,379| -------- 684,596 
Gorm 5. ELT ES $1,600,000] 14,873,000) -------- 15,785 
West indies. Sanceccdessncenssecio 52,800 933,790) $7,580) 3,148,734 
SE anndie=onr<bechencsshonul olbedeas 2,300) 408 220,610 
South America. --.-.------------ 50,000 616,475) 3,942| 1,287,896 
REGRET COUMRTIOR.. «5 52 se case| -<. 4... OPFOR) x65 65 1,664,650 
Mo 8) eee |$1,702,800 $41,554,091; $11,930 _ 454,785 
Total 1907------.--- saswensese | 2,551,198) 12,813,320; 228,094 .783,263 
Total 1906- - ---- eneesees ae 500} 5,590,922 2) 155,708 43, 208, 578 
Sees Britain. a eebemnccennce $720,030|$17,359,395) $38,401 
En tin thenmtWalls! pon siccek ede vakime 980,000} -------- 52,665 
Gameaae (i LEP nachised Pac noens 41,900 3,100 66,143 
Saree ee 24,000 222,129 335 113,319 
|. ee eee os} ewes af 31,219 472,205 
South America-.--------------- — 3,000 12,460 378,500 
All other countries- --------- asses] -<s---<- | eee : 268,641 
Total 1008.....--......-...-.- $754 ,030)$18,606,774 $47,114) $1,389,874 
So 8 er 1,012,075) 19,284,160 176,167 938,108 
Total 1906. ...-----..-..---- -' 1,014,850! 26,088,072 34,356 1,112,426 
~~ Of the above imports for the week in 1908, $-- -_-- were 


American gold coin and $3,100 American silver coin. Of 
the exports during the same time, $1,702,800 were American 
gold coin and $24,000 were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending June 13. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 


the week are now given. 
We omtt avo ciphers (00) tn all cases. 






























































| 

Banks. | Capttal. | Surplus.| Loans. Specte Legals. | Depostis. | Re- 
00s omtiied. } Average. | Average. | Average.| Average. |s've. 

, 8 8 3 $ $ s. 1% 
Bank of N. Y--} 2,000,0) 3,304,6) 21,312,0) 4.373,0| 1,172,0| 20,640 0) 29. 7 
Manhattan Co.| 2,050,0| 3,288,9) 24,780,0) 16,160,0| 1,640,0) 38, hoes o- 46.2 
Merchants‘ ----| 2,000,0| 1,677,0) 22,141,0| 3,896,0} 2,095.0} 23,449,0|27.0 
Mechanics‘ ----| 3,000,0| 3,720,9| 22,740,0| 4,328,0) 1,613,0) 22, 857. ‘Ol: 8.9 
America ------ | 1,500,0) 4,606,1; 27,916,9| 5,270,1| 2,239,0) 30,.134,7/22.8 
Phenix.-.....- , _1,000,0 564,0 7,230,0; 1,228,0| 377.0 6,128,0 28.5 
City .. --.----| 25,000,0; 24,648,8) 190,347,2| 64,312,2) 4,921,0| 203,495,7/34.5 
Chemical - - - - - - | 3,000,0} 5,674,8) 31,292,6) 6,411,8) 1,830,0} 31,446,529.0 
Merchants‘ Ex.| 600,0 529,2 6,732,3| 1,599,2; 218,1 7,105,6/29.3 
Fallatin- -| 1,000,0} 2,383,4 9,425,8} 1,173,9 715,5 7,465,5/26.9 
Butch. & Drov. | 300,0 144,1 2,105,2 653,8 68,6 2,503,8/30.1 
Greenwich- -| 500,0 740,4 5,761,2| 1,455,4 250,0 6,359,1/26.8 
Amer. Exch- 5,000,0} 4,889,8| 33,549,9| 6,107.4) 1,196,6) 27,526,7/28.7 
Commerce. --- _| | 25,000,0 15,256,7| 169,411,7) 25,094,1/14,327,9| 155,246,0/26.1 
Mercantile-- _- - 3,000,0) 2,491.0 9,993,8 1,189,8 312,2 5,713,4 24.7 
Pacific --- \ 500,0 829,4 3,560,7 628,23 515,6 3,601,8 32.2 
Chatham. - - - - - | 450,0 5 5.3 956, 7,137,5'28.5 
Peoples ...... | 200,0 5 6 2,242,9'37.9 
Hanover - - - ---| 3,000,0 : 72,061,8 31.3 
a s Cent--| 2,550,0 322, 20,252,2,25.3 
‘eee 500,0 ee 4,750,1/27.9 

Marhet & Ful‘n| 1,000.0 83, 8,336,7|32.2 
Metropolitan --| 2,000,0} 20, 11,324,5/24.8 
Corn Exchange.| 3,000,0 912, 52,625,0/25.6 
Imp. & Trad-- 1,500,0 ,547,0| 24,839,8/26.7 
| Se aeee 3,000,0' ,728,0| 95,924,0/27.4 
East River- -- 250,0) 140,6 1,435,7)22.9 
Fourth ----.--| 3,000,0; 3, .136,0} 22,363,0/20.3 
Second --_----| 1,000,0 ° . 489,0' 10,786,0/27.5 
eee 10,000,0] 20,857,2| 100, "805 i, 0 39,445,5 1,636,2} 112,009,0/27.5 
Irving Nat Ex.’ 2,000,0; 1,290,0) 17,757,3| 3,430,4) 1,350.3) 18,544,6/24.5 
Sa | 250.0, 772,7 2'316.4 725,0 70,0! 3,350,0}22.3 

N. Y. County- - | 500,0) 1,108,7 7,261,1) 3 2 
German-Amer - 750,0) 617,6 3,625,3) 3 
Chase X 1 
Fitth, ‘Avenue-- 0 
German Ex- - - - * 300, ‘0| 7 
Germania = 773,8) 2 
Lincoln -- _----} 2,495,5 3 
Garfield - - - -- - 1,642,7| i 5 
CC EE 424,8) 52, 3,423,9/27.5 
Metropolis. -- 1,735,1) 1,451,2|  12,314,1/25.1 
West Side---- 931,0| 259,0 4,777,0'24.7 
Seaboard - - - - - - 4,997,0| 1,239,0| 23,421,0|26.9 
Liberty - -- - .-- 3,617.8; 535,6) 14,154,8/29.2 
N.Y. Prod. Ex 1,866,2 177,6| 7,491,4|26.9 
ee 3,243.0 231,0| 12,570,0/26.9 
14th Street- 4 ‘209. 9 _ 642. 0 533, 9 4, 611,5 5 25.4 
Totals Average _ {1 124, 4,350, 0) 162,058, 7| 1213,5 866.6 301, 1,467, 5 74, (237, 7.9/1289, 2 2564 4) 29. 5 
Actual figures \Sune 13 13 “sens paee 468, af 305,413,9 75, 598, 5| 1297,360, " 29. 8 


' 





On the basis of averages, ees amounted to $56,634,400 and United ba ates 
deposits (included in deposits) to $19,832,400; gees figures June 13, circulation 
$56.468,000; United States deposits, $19,850,7 


The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State ‘banks and trust companies all of these insti- 


tutions in Greater New York are included. 
NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending June 13 1908. 


Loans and Reserveon P.C. 
008 omitted. Investments. Specie. Legals. Depostis. Depostis. of Re- 
s $ 3 $ $ Serve. 
Clearing House 
Danio —Actent 1,219,468,3 305,413,9 75,598,5 1,297,360,5 381,012,4 29.82 
+8,453,1 +8,193,4 +2,513,1 +13,239,8 +10,706,5 
Clearing House 
Banks—Avege..1,213,866,6 301,467,5 74,237,9 1,289,256,4 375,705,4 29.59 
+2,264,7 +5,522,2 +2,365,9 +6,756,0 +7,888,1 
State Banks— 
Average -.---- 267,359,5  55,540,7 20,866,2 320,135,0  95,930,3 30.6 
+270,2 —726,4 +706,6 +3,117,3 +755,7 
Trust Companies— 
Average ------ 812,704,0 55,579,9 5,907,7 853,651,8 277,552,1 33.1 
+11,771,7 +3,791,6 +78.6 +6,143.7 —3,393,1 
State Banks and 
Trust Co‘s—not 
in Clear.-House 892,550,2 59,729,3 12,437,5 950,664,4 304,162,5 32.6 
+11,331,7 +4,003,7  +266,2 +8,818,7 —2,279 





+Increase over last week. Decrease from last week. 

a Includes bark notes. b After eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in “ew York City.‘ deposits amount to 
$757,621,100, an increase of $15,296,500 over last week‘s figures. 





Note.—In the case of the Clearing-House banks, the deposits are ’*net’* both for 
the average and actual figures; in all other cases “‘gross’’ de its are shown. The 
Clearing-House actual figures included United States deposits amounting to $19,850,- 
700, an increase of $2,100 over last week; averages included United States deposits 
of $19,832,400, an increase of $500 over last week. 

“Reserve on depusits” includes, for both trust companies and State banks, set 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies pny —— apm og bonds. State banks in New York City are re- 
quired b & reserve amounting to 15% of deposits, while outside of 
New York city ou 10% 1s required, which reserve in both cases need not be more 
than one-half in cash. Trust companies in Greater New York are required to keep 
& reserve of 15%, of which only 5% need be in cash and 5% more may be in munici- 
pal bonds, while in the case of the trust companies in the rest of the State the re- 

Quired reserve is 10%. of wi which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 


Week ending June 13 1908. Re of 
Loans. Depostis. Reserve. 
ER LE ee Oe $78,353,800 $80,105,400 $15,566,100 Sot 0 
—123,000 —112,000 +33,200 
Trust Companies- --- - --- — 117,820,400 25,876,800 21,279,700 17.2 
+17,400 —1,000 —174,700 


+ Increase over last week. Decrease from last week. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending June 13, based on average daily results: 

We omit two ctphers (00) tn all cases. 





























| Loans, | | Legal | Deposit with | 
| | Desc'ts | Tender 
Banks. Capt- Sur- | Specte.| and — | Net 
| tal. plus. | Ines Bank | Bans, eaers 
| | Notes. ae. | 
N. Y. City. | | 
Boroughs oj | | | | 
Man.&Brz.|  $ $s $s | $ 
Wash. Hgts; 100,0 185,0) 942,0 14,0 57,0) 141,0) — 879,0 
Century --_| 200,0 138,1| 1,567,4; 26,8! 141,5) 95,0} 214,0) 1,853,0 
Colonial | 100,0} 489,2) 4,106,1, 315,9| 165,3|  398,1| 756,1) 5,226,3 
Columbia --, 300.0 452,3) 4,996,0| 517,0) 471,0 822,0} ----| 6,230,0 
Fidelity _--{| 200,0 169,4) 944,4 48,0 28,3) SE.2) .~-- 858,5 
Jefferson _ - 500,0 669,6) 3,136,2) 28,4; 207.5 323,3| 120,1| 3,022,1 
Mt. Morris-| 250,0) 257,2) 2,063,1/ 250,0} 36,8 6,4| 75,2) 2,916,6 
Mutual - ' 200,0 307,2| 3,347,0) 20,0; 304,4 619,4) 5,0| 3,830,0 
19th W ard_ 300,0 468,5) 4,540,9) 57,4) 335,7 30,9} 259,4| 4,736,2 
Plaza --.--. 100.0}  384,9| 3,320,0 2 ---| 4,376,0 
23d Ward._; 100,0 176,0 1,582,7) --- 1,879,0 
Union Exch; 750,0 833,8) 5,743,3) 6,115,0 
Yorkville --| 100,0| 385,0) 3,346,3| 4,326,0 
Coal&I.Nat; 500,0) 675,5| 4,295,0 4,650,0 
NewNethi‘d} 200,0) 208,5, 1,390,0) 1,315,0 
Batt.Pk.Nat) 200,0) 136,0| 892,4 787,9 
Borough oj | | 
Brooklyn. | | | } 

Broadway -'| 150,0 379,6) 2,329.5) 16,4 460.4) 369,0) 296,1) 3,160,2 
Mfrs’ Nat--| 252,0 751,3| 5,572,9| 675,5| 172,0) 1,353,2; 75,5} 6,781.1 
Mechanics‘ .| 1,000,0 767,4; 9,064,1; 214,3) 1,179,7| 1,847,0; 114,4| 12,327,1 
Nass2u Nat.! 750,0 942,2| 6,860,0; 301,0, 11,0) 1 1020} --- 6,830,0 
Nat. City- 300,0 569.2) 3,681,0; 125,0; 756,0) 874,0| 536,0) 5,659.0 
Jersey City. } | | } 
First Nat- 400,0} 1,225,0! 4,170,3} 198,9| 328,2! 2,700.6, 695,0) 6,515,7 
Hud.Co.Nat; 250,0 741,5) 2,471,1; 168,2! 27,7) 255.7; 328,6) 2,408,7 
Third Nat--; 200,0)- 356,7! 1,670, 0| 43,7) 94,2) 494,8) 45,3) 1,972,0 
Hoboken. | | | | | 
First Nat 220,0 599,9| 2,315.6} 112.9 37,2) 138,3; 148,8| 2,075,1 
Second Nat 125,0 210,3) 1,915, 3 88.2 2| 48,7 133,1! 103,5 984,3 
Tot.June 13. 7,747,0| 12,479,232) 86,262, 6| 5 382,4 4 7,076,0) 15,481,6) 4,128,0/102713,8 
Tot.June 6) 7,747.0| 12'479'3 | 86/369'2| 5,100'9) 6,863 "2| 13'748'7| 41553'5|101104-7 
Tot May ae 7, 747 0 12 "479, 3) 85, 993 | 5, ,274 5) 6 784, 9) 14 "529 ‘| 4 "407/2 2|100275,9 











New ta City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
be hag New York figures do not inelude results for non-member 

anks 
We omtt two ciphers tn ali these figures. 















| 
sans, | Cai Lak 
anks. and Loans. Specie. | Legals |Depostis a| Circu- | Clearings 
| Surplus. | lation 

New York! $ | § ae ‘ $ 

May 16--/|284,334,0|1201,120,0'313,980, 5) 69,681,9|1276,220, 6 | 57,206,2 1,548,310,0 
May 93... ioe roy 0|1219,047,9|312,055,4 68,660,8 1296,923,3 57,267,2)1,607,027,0 
May 29-. 418,7 1215, 118.5}298,720, 8} 70,62 1285,788,8|57,150.4|1,281,153.5 
June 6- i386: "418.7 1211,601,9|295,945,3) 171, 87. 0} 1282,500,4|56.830.8 1,726,218,5 
— 13- - |286,418,7/1213,866,6/301,467,5|74,2% 1289,256,4/56,634,4/1,158,454,1 

ston. | | 
May 23- -| 44,036,0; 188,484,0 228,784,0|10,581,0| 147,307.0 
May 29--| 44,036,0! 189,469,.0 225,134,0/10,561,0| 112.251,8 
June 6--| 44,036,0) 191,323,0 227,368,0/10,568,0} 157,742,4 
=> 44,036,0} 191,325,0 229,434,0|10,582,0| 132,629,7 
el 

May 23-.-| 54,440,0) 223,926,0 72,452,0 264,232,0/17,233,0| 117,556,0 
May 29-.! 54,440,0| 225,331.0 71,374,0 264,145,0/17, My 0 88,554,2 
June 6--| 54,4409,0| 226,837.0 73,507,0 268,596.0'17,020,0) 134,754,6 
June 13- -} 54,440,0| 227,027,0 73,613,0 268,450,0 16. 601,0; 103,357,1 

















alncluding Government deposits, and for Boston and Philadelphia the item 

“due to other banks."”" At New York Government deposits amounted to $19,832, 40 

on June 13, against ate 831,900 on June 6; at Boston to $2,666,000 on June 13 'a n 
$2,666,000 on June 
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e shall be pleased to mail to institutions and investors copies 
| the 4th edition of our special ae ge giving statistics coverin 
of the better class of Fetes road and Industrial Stocks listed 
~ the New York Stock hange. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 19 1908. 

The Money Market and Financial Situation.—The security 
markets have recovered somewhat from the extreme dul- 
ness which characterized them last week. The volume 
of business is still exceptionally limited, however, and 
made up largely of operations in a few speculative issues. 
Sentiment has been influenced by various considerations, 
the most prominent of which was, of course, the Convention. 

The platform, as adopted, is not viewed with especial 
satisfaction, but this and other matters before the Con- 
vention had been practically discounted in the markets. 
Therefore, the announcement of reduced dividends in several 
important cases, including Louisville & Nashville, Cleve- 
land Cincinnati Chicago & St. Louis and Lake Erie & West- 
ern shares, the unfavorable reports of current railway earn- 
ings and other evidences of continued business depres- 
sion have more than offset any cheerfulness that may have 
resulted from more encouraging influences, including crop 
prospects, and a little more industrial activity, and to- 
day’s markets was decidedly weak throughout the Stock 
Exchange session. 

The weekly reports of the principal Continental banks 
have attracted attention on account of a large increase 
in gold reserves. The Bank of France reports the largest 
gold holdings in its history and the Imperial Bank of Germ- 
any,on a gain of about $17,000,000 within the week, has 
again lowered its discount rate. Gold to the amount of 
$3,850,000 has been shipped to Europe this week. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 144% to 134%. To-day’s rates on call were 1144 
134%. Commercial paper quoted at 314% for endorse 
ments and feur mos. single names and 4@4}%4 for long to 
good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £870,537, and the percentage 
of reserve to liabilities was 51.06, against 50.65 last week. 

The rate of discount remains unchanged at 244% as fixed 
May 28. The Bank of France shows an increase of 19,950,- 
000 franes gold and 4,475,000 frances in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 























1908. 1907. 1906. 
Averages for Dijjerences Averages jor | Averages jor 
week ending Tom week ending | week ending 
June 13. previous week. June 15. June 16. 
$ $ | $ $ 

Capital ...--.-+---- 124,350,000} ---------- 129,100,000) 117,472,700 

| er 162,068,700} -------.--- 161,720,600; 149,236,400 

Loans and discounts - -|1,213,866,600|Ine. 2,264,700|1,139,755,900)1,060,076,300 

Circulation ----------- 56,634 ,400)|Dec. 196,400 50,477,400 48,487,400 

Net deposits- -- - ------ 1,289,256,400|Ine. 6,756,000/1,114,272,300)1,048,182,100 

U. S. dep. (incl.above) 19,832,400|Ine. 500 31,639,400 15,375,000 

Specie -------.------ 301,467,500|Ine. 5,522,200) 210,056,200) 185,357,000 

Legal tenders-- - - ----- 74,237,900|Ine. 2,365,900 73,026,500) 83,761,900 

Reserve held --------- 375,705,400|Ine. 7,888,100) 283,082,700} 269,118,900 

25% of deposits. - - - - - - 322,314,100|Ine. 1,689,000) 278,568,075) 262,045,525 

Surplus reserve -- -- - 53,391,300|Ine. 6,199,100 4,514,625 7,073,375 
Surplus excluding U. 8. 

deposits ------ pasms 58,349,400|/Ine. 6,199,225 12,424,475 10,917,125 








Note—The Clearing House now issues a statement weekly showing the total 
of the actual figureson Saturday morning. These figures, together with the return’ 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporiing to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was generally strong 
this week, influenced by a demand to cover short contracts, 
to remit for stocks sold for European account and for ma- 
turing obligations. Gold exports $3,850,000 to Germany. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 486% for sixty day and 4 88 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8550@ 
4 8560 for long, 4 8695@4 87 for short and 4 8710@4 8720 
for cables. Commercial on bank 4 8520@4 8530 and 
documents for payment 4 84144@4 85!%. Cotton for pay- 
ment 4 84144 @4 843%. Cotton for acceptance 4 8520@ 
4 8530 and grain for payment 4 85@4 85. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 17146@5 16%a for long and 5 155a@a5 15d for 
short. Germany bankers marks were 95@95 1-16 for 
long and 95 7-16@95% for short. Amsterdam bankers’ 
guilders were 40 22@40 24 for short. 

Exchange at Paris on London to-day 25fr. 13c.; week’s 
range, 25fr. 13c. high and 25fr. 12c. low. 

The week’s range for exchange rates follows: 





—- —jle ——Cables-———— 
Sterling Actual 
High------4 8550 @ 48565 |4 8710 @ 48715 |4 8735 @ 48740 
ee 4 $520 @ 48525 |4 8680 @ 48690 (48705 @ 48710 
Paris Bankers’ Francs 
igh.-.---5 17% @516% 1515% a @515% | -----------.---- 
Low .-----5 18% @517% (|515%d @515% | ---------------- 
Germany Bankers’ Marks 
Bh... ssc 95 @ 951-16 | 954d *@ 959-16 | ---------------- 
Low ..---- 94% @ 9% | 95 7-16 @ 95% }  -enedesesccksnnne 
Amsterdam Bankers’ Gutlders 
MR cane Jacnasevipebomes }40 24 @ 40 26 | peetddosasscenne 
LOW ..<220-: stuhiegndieisened 140 22 @ 40 24 ew ewe gedecitoccs 


Less: a 1-16 of 1%. 1-32 0f 1%. h3-32 of 1%. 

Plus: k 1-16 of 1%. 21-32 of 1%. y 3-32 of 1%. 

The following were the rates for exchange in New York 
at the undermentioned cities to-day: Savannah buying 
50c. per $1,000 discount; selling 75c. per $1,000 premium. 
Charleston selling $1 per $1,000 premium. New Orleans 





bank 50c. per $1,000 discount; commercial 75c. per $1,000 
discount. Chicago 40c. per $1,000 premium. St. Louis 
60c. per $1,000 premium. San Francisco $1 25 per $1,000° 
premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $25,000 Virginia 6s deferred trust 
receipts at 39. 

Owing to enormous transactions in Union Pacific new 
4s, when issued, there has been a considerable increase 
in the amount of business reported in this department of 
the Exchange. The bonds mentioned have been by far 
the most prominent feature of the market throughout the 
week, although the fluctuations in them have been limited 
to 4 of a point, viz.: from 9514 to 951%, the latter the price 
at which they were offered by the underwriting syndicate. 

Union Pacific convertible 4s were also active and steady. 
St. Louis & San Francisco ref. 4s have lost a large part 
of the advance recently noted, and a few other issues are 
fractionally lower, while Atchison conv. 4s, Rock Island 4s, 
Brooklyn Rapid Transit and Interboro-Metropolitan issues 
have been relatively strong. 

United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The following 
are the daily closing quotations; for yearly range see third 
page following. 





| | 
| Interest June June | June 











June | June | June 
| periods| 13 15 | 16 | 17 18 19 

a See registered|Q—Jan |*104 [#104 [#10414 |*10414|*10444|*104%4 
oe” eae coupon! Q—Jan |*10434 |*10434|*10434|*105  |*105 | #105 
3s, 1908-18 ______- registered Q—Feb |*101 #101 #101 |*101 (*101 |*101 
$s, 1908-18 __..__-._- coupon|Q—Feb |*101 |*101 |*101 |*101 |*101 |*101 


3s, 1908-18____small coupon|Q—Feb #10034 |#100%4 |#1003¢ #10034 #10034 *1001% 

25 registered |Q—Feb |*12034 |*12034 |*121 [#12114 |*1214 |*1214 

a MN coupon|Q—Feb |*122 #122 je122 #12214 |*122%4 [#12214 

2s, 1936. Panama Canal coup|Q—Nov #10294) Sam gadl *103 pacers Seeers *103% 
| | 











* ‘This is the price bid at the morning board; no sa/e was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been a little more active and the tendency of prices 
was, until to-day, towards a higher level. The actual 
advance was in most cases limited, however, and a few issues 
had declined previous to to-day’s sharp break, which car- 
ried the entire active list off an average of about 2 points. 

Union Pacific and Reading have continued to be leaders 
of the market. Both covered a range of nearly 5 points 
and close with a fractional net gain. Baltimore & Ohio has been 
weak on traffic returns and Louisville & Nashville has 
declined nearly 6 points on a reduction of its dividend rate. 
The steadier features of the market have been Atchison, 
Canadian Pacific, St. Paul, Northern Pacific and Penn- 
sylvania. 

Consolidated Gas is 2144 points higher at the close to-day 
than last week. Republic Iron & Steel issues have been 
weak on the passing of a dividend, the preferred showing 
a loss of over 3 points, while United States Steel, both 
common and preferred, are fractionally higher. Other 
industrial issues have followed the course of the market. 

For daily volume of business see page 1519. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Seles | Range jor Week. Range since Jan. 1. 
Week ending June 19. | jor + 
Week.| Lowest. Highest. Lowest. | Highest. 











200! 6%June 13) 7 June 16, 4% Feb) 7 Jan 
100| 65 June 13) 65 June 13° 50 Mch' 65 June 
600] 13% June 19) 1434June 17) 12 Jan) 16% May 
450) 4144June 16) 4334June 17) 27% Feb, 44 May 
Comstock Tunnel - - - - - - 2,900} 30¢e. June 15) 35e.Jume 15, 20e. Mech 44c. Apr 
Illinois Central rights_--|13,453) 3%June 17; 354June 18) 3% June 434 May 
N Y & N J Telephone_ - - 10109 June 15|109 June 15) 90 Feb|109 June 
Ontario Silver....._-.- | 140) 54June 19} 54June 19, 2 Jan) 6 May 
Peoria & Eastern------; 300) 154%June 19) 17 June 17) 13 Apr! 21 May 
Standard Mining_ - ----- | 200$1.85June 15$1.85June 15 $114 Febi$1.85 June 
United Cigar Mfrs., pret- as 91% June 18) 92 June 18 80 Jan, 92 June 


American Steel Foundr’s 
Amer Teleg & Cable- - - - 





Outside Market.—This week’s outside securities market 
was devoid of feature and business wasof meagre proportions. 
Prices moved irregularly, changes with one or two exceptions 
being slight. Trading in the new Union Pacific 4s was trans- 
ferred to the unlisted department of the Stock Exchange. 
The new Manhattan Ry. 4s ‘“‘w. i.”’ sold down from 96% to 
95 and up finally to 96. .National Railways of Mexico 4s 
‘“‘w.i.’’ were traded in at from 83% to 84 and the 44s “‘w. .i” 
at 93. Tidewater 6% notes advanced from 97%4 to 98% 
but dropped subsequently to 977%. American Writing Paper 
issues were favorably affected by the decision of the court 
allowing the payment of dividends, the preferred moving up 
from 21 to 24 and the common from 2 to 24. Later the 
stocks were neglected... Standard Oil dropped from 609% 
to 600% and closed to-day at 602. Havana Tobacco pre- 
ferred advanced from 1834 to 20. Chicago Subway went up 
from 1934 to 20. The mining department,with the excep- 
tion of the low-priced shares, was generally quiet. Boston 
Consolidated rose from 114% to 124% and fell back to 12. 
Butte Coalition from 23 rose to 2334. Cumberland-Ely 
fluctuated between 744 and 734. Greene Cananea was con- 
spicuous for its strength and activity, running up from 10 to 
1144, though to-day it suffered a reaction to 1044. Nevada 
Consolidated Copper improved from 11% to 12 but weakened 
subsequently to 115g. Nevada-Utah sold down from 3% 
to 2 15-16 and then recovered to 3 1-16. nited Copper 
common went up from 634 to 7. Nipissing rose from 7 to 
734 and closed to-day at 73%. 

Outside quotations will be found on page 1519. 
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81 OCKS—HIGHEST AND LOWEST SALE PRICES one 07 ‘siete §Toc 7 Oe rs hange Stnce Jan. 1 1908. kanye jor Prertous 
° 2 € s 
Satrrday Monday Tursday Wednesday , Thursday Friday Week EXCHANGE iC m basis of 100-share lx Year (1907) 
Juz? 13 June 15 June 1 June 17 June 18 Junel9 | Shares Lowest Highes: Lowest Highest 
ilroads 
8ll4i 80lg 814) 81 8llg} 81 82Igi Sllg 813) 81 8134! 11,350 tch peailro & Santa F t y v 
. e] 66 Febi14] 47g May!S Nov Jan 
oars m bs = . gots = *93 095 93lg 93Ig) 410 A wo BO ee, 333 Feb 17 9355 J’nel2 ~~ lois Jan 
24S cal oe” oe 88lg 90 89 | 1,325] Atlantic Coast Line R 59is Mch 2] 94 May¥|l 58 Nov | 133ls Jan 
87 | +83 s7'| «33 88 a sit oss” dh ong t Soe 14,000) Baltimore & Ohio... 76lg ~~» - aie Mayls|) 75%Nov | 122 Jan 
3 7) *83) 83) #83) 0 =—88 | #830887 «| #83088 - Oo pre 8 *nelu 75 No 4io Jan 
Pi 463, avs 47ig 48 3 471g 478, 4 471g in, & 4584 ait 13,310 Brooklyn Rapid 1 37g Feb 10 54 Mayly sea,Nov xgse Jan 
ined Pm bi ad ee eee. ee alo usque, pref. 643, Mch21) 64%Mch 21 /4l2Nov | 853; Feb 
188% 15kig 150%] 150% 16012} 160° 161%s] 1508, 160%] 158% 160%) 12,735 { tanadion Pode? 140 ' Feb 17) 182% Jine I} 138 “Nov 19512 Jan 
ia stat dem. lesmet fe 63 | *60 63 | *60 63 | ------ /anada Southern. ~~ 54 Mch G3lg Mayll|]} 52 Nov{ 651; Jan 
Riese | 281, 185 [#184 185 [#181 185 [+185 190 | ----_ Central of New Jersey 160 Feb iil 188 Mayl5|/ 144 Nov} 220 Jan 
44ls) 433, 441- aa 451g} 437, 447| 44 443; 43 4434) 15,275|Chesapeake & Ohio_. 25!2 Feb 19} 465g May2i)| z234yNov] 56 Jan 
= 2384 238;| 23lg 25%] dig 2534) 243g 2634) 251g 27 Chicago & Alton RR lu Febi13| 27 J’ne1s SisNov] 2712 Jan 
) ar % < ~ 55 56 | #55 60 _ Y eae De. pret. ccc 47 Mch24) 60 May wv 48 Sep Jan 
a o. Ser oe 6 61, 64%} Gig Giz] 61g 612} + 1,300|/Chicago Great Wes 3lg Feb S| SigJan 3 6isNov| 18 Jan 
4 #44 48 4 48 | #440 48 | #44 48 | + ey ES Do 4% debentures 3310 Mch19} 50 Maylt Dec} 79 Feb 
23 oils 2 ome 3 7“ Ce bs te * =. * caddie n 5% pret “A”’_ 1512 ne " 31 Jan 6/} 21 Dec 71° Feb 
: : : a 2 2 4 0 4% pref “B”_ 6 Febl 10 Jan ¢ ly Dec 26), Jan 
131!; 133 | 13%lz 133 | 1325s 13412} 132% 13434] 133 1341p} 1321g 13494] 54,650\Chi leago Milw &St Paul__| 103t2Jan 2] 140 Mayl ysitNoy 15712 Jan 
#1497; 150 | +150 152 | -... *150 152 | 151 151 |*1 15 . Bo Sees 138 Jan 3] 157 Mayl%|| 130 Nov | 165lo Jan 
122; 1231s}#1219, 125 |§123i2 12312 §125 125 | 12453 1251] 124 124 1,261; Do com ctfs 45% paid| 988!2Jan 3] 1297s Mayl:|| ~s5 Nov | 141 Jan 
} 142 142 |*142 144 143!g 1435s} 143° 143 | 1438, 144%) 14273 14273] 1,982] Do pref ctfs 45% paid| 1255sJan 2) 148 Mayls|/ 111 Oct | 149 Jan 
150 150 | 1493, 150 | 151 151 | 150% 151 | 151 151lg} 150 150 1,200/Ch a h Western} 135!2Jan 2) 160 Mayls|/ 126 Oct | 205 Jan 
#198 205 |*198 205 /*198 202 |*198 205 [#199 205 |*198 205 | --...- Dn Sage 85 Jan 11] 20412 Mayl$|| 185 Oct | 234 Jan 
132 132 /*130 135 |:130 138 [#130 138 |*130 138 |+*130 138 100 Chie St P Minn & Omaha 114 Feb 25) 138 May19// 106 Oct | 170 Jan 
#160 165 /*160 165 |+160 165 }§159 159 [#160 165 |*160 165 20] Do _pref_-_- 40lgJan 3] 165 Mayli|| 137i2Dec | 165 Jan 
‘Big Sly] #3 Big] es 33) #3 4 *3 33; Big Sig 300|Chic uh ‘rac ctfs stmpd Apr 3} 4 Mayis 13, Oct 33, May 
#10 12] *10 13 | #10 13 | 10 10 | ¥*9lg 13 | ¥9 1219{ 500!) Do ae stmpd...| 4 April0} 14% Mayl3|| 8 D 17_ J'ly 
*55 4 =«58 55lg 551g] #53 0-57 471g 56 4771p 50 50 8 =501g} | 2,250 ee in pan &StL._| 47l2J’ne17| 62 Jan 1:|/ 48 Nov] 927% Jan 
*90 99 | #94 *94 99 90 *85 100 901g 90lg 300, pe pare a aK 851g Feb 19} 951g May25|| 86 Dec | 1081. Jan 
; 80%, 307s] 31 313g] 307%, 31g} 31lg 31ly] 31lg 3llg} 30g 31 4,110}Colorado & Southern..._.| 21 Feb19} 33 Mayl4 17 Nov 387g Jan 
58 «58 58 | 58l2 58lo} 5884 587g 58%] 58 980 t preferred_____ Jan 2] 603, Apr23/| 41 Nov| 691. Jan 
4912 491 9 4914) *48lg 491g} 491g 4912] 48  483;) 4712 4719} 1,520 Do pfeferred_____- 3984 Feb 19) 5112 Apr2i|| 29i2Nov | 51> Jan 
158lg 158lg}*1585s3 161 |*159° 161 | 157g 15912] 157lg 158 | 157° 158 | 1,148] Pjelaware & Hudson_..| 14l!2 Feb 10} 168 Jan 10]] 1235sOct 2271 Jan 
#.... 535 |*.... 535 |#..._ 535 |*_.. 70 535 |*475 530 | -....- ela@¢re Lack & West. 420 Jan 6 May »)' 36912Oct | 510° Jan 
553, 253,| #2412 26 2534 2534] #2512 2612 + 26 | 25 26 st5|Dsavet, & Rio Grande__- ie Feb 19, 273; Mayly}) 16 Nov | 427. Jan 
#63 1p 6373 64 | 64 65 65 | #64 65 645} Do et PRP ak < Sodeagenty 3914 Mch 2] 70° Mayls|| 53 Nov| 837 Jan 
“37 0 --_--] *37 ie eee ee), eee eee eee Detroit. Lip eee gait Ape is 38lgJan |} 313;Dec | 80g Jan 
*10 Ile} Illg Illa} Allg 115g) ¥11 3] *11 13 | *11 13 400] Duluth sor Shore & Atlan Fe 1614 Apr 2s 6144Oct 1¥lp Jan 
*19 22 | *18lp 21 18 21 | *20 22 | ¥19 2 {19 22 | ..-.-- j= ie 113; Feb 13] 26 Apr24 10 Nov] 39 Jan 
1833 19 17% 19 1753 18%] 18!4 18%) 18l2 195;/ 183, 20 | 25,950) Pirie _.__-_..__ ll IIe Mch 233; J’ne 2|| ‘21,Nov] 4414 Jan 
353g 36 33. 34 328, 34 34lg 341g} 3414 S5l2] 343g 35%] 6,400) Do ist pref___.___ 243g Mch 4; 44 Mayl¥jj 28 Nov | 75% Jan 
Q3lq Wile} 22_y BW3!2} 23 23 | *23le 25 25 25 24 2434) 1,400 Do 2d pref _______ 16. Mch 6] 30% Maylyj) 20 Nov| 67 Jan 
12912 131-59] 12953 1305s} 130 13134] 13012 132 | 13053 132 | 129% 13214 37.980 Great Northern pref...-| 113% Feb 10] 13414 J’ne 2i/ 10712Oct | 1893, Jan 
591g 5Yi2} 591g 598g] 60 ig} 5934 60 601, woe 3,1 Green Bay & Wr deb ctf A eten 3 oe be 3 Oes ss r- 
wee cnn] wane eeee] en--  ----] ----  enee] ---- ----] #70 85 | ------ eb ctf 2Apr & 5 Oct ct 
pitiin, soonl poe soul ccse | sone] sons caseh 38 13 = eS 'o ctf B 8 Jan 14] 143g May2: Oct 141, Jan 
#22 4 27 | *22 , 1 oo ae ee a eee 6ST E888 ST Docsned Hever Electric Saat. 20 Mch24) 23 May 6]| 241sOct 47 Jan 
270 «76 ' 2700 «675 | #70)0«6©75 $873) (....} #73) _--.] #73). -- 22 Do 0 pret een J $70 Jan 74 May2|} 72 Apr} 861; Jan 
$---- 90 ” geet $0 *80 90 " eee $0 *80 90 |s.--- so Eee Hocking cow tr rects_- 4 a 4 meee s a 114 my 
amen Raa Meta qe ae, fy pet ORR ROE c ay lov! 94 D 
1291p 12912] 129 129%] 129 13033} 12912 130 | 1297, 130 | 129 12910} 4,017 Ulnots Denia ERE: 12212 Feb 17] 142 Mayisi| 116 Nov] 172 Jan 
101g 101} *101; 103%) 108, 1084) 11 lly} 11 1lly] 10% Illa) 3,4 a -e~ “Metropolitan - 63; Jan 12le J’ne 1 47gO0ct 39 Jan 
271g 28lo] 28ly 2Slo] Ble 29 | 29  29lo} 29 295;| 29 ae. Do pret... ....... 17lg Feb 19] 3433 J’ne 2|]} 14 Nov] 751; Jan 
161g 1615] 16l2 1634] *16° 17 161g 163%) 17 17 | *16lg 17 1,020) nome Central 8 10 Febiy} 19 Mayig UigNov | 2873 Jan 
34 «34 #3312 341g] *33lg 341g) #33 5 | *33lg 341g] *33 = 34 Re OE eee ae 2712 Feb 19} 36% Apr 27 zu De 51 Jan 
*60 65 *60 «65. | ¥58 4 | *58 *58 65 | -.---- c Fis &M, tr cts pref} 59% Feb19} 70 Jan 13/| 6O Oct | 80 Jan 
#2312 241p) ofits 241p| 243g 243g] #23lp 24ly] #2312 241] #2312 2 100 ansas ony, Southern..] 18 Feb 25] 26 May!3|| 1s Mch]| 30°; Jan 
#55 57 | *55 57 | *55 57 1 *55 56 | 5584 5535] 543g 551 450) es 46 Feb 19) J'ne zj} 45 Mch] 613, Jan 
#13 #19 | *13 «#19 | *13° #19 | #13 «#19 | #13 «19 | #13) «19 | ...--- ake e Erle & Western. ~~ 12 Jan 4] 1934 Mayli 11 No 2elo Jan 
935 43 1 *35 43 ) #35 43 | 435 43 | #85 43 1%*35 43 | ....-- | Ste 34 May 2} 45 Mayl2 39% Nov G71. Apr 
#30 04640 | *30 «= 34lo| #30 «= 40 «| #300 40 30 40 SD 94. Patnase Long Poiankt 22 Se 0 Feb 40 Apr24H 26 Dec G7lp Jan 
107l2 10712] 109 109 | 108!g 108lq] 108 108 | 105 108 | 10314 107 8,100} Lo’ pos & Nashville...| 8714 Feb19} 113 Mayl9/] &5l2Nov ] 145); Jan 
*133. 136 | 135 135 | 135 135 [#133 --.-|*433 138 |#133 138 200 ttan Elevated__.| 120 Jan 4] 13912 Mayl6j/ 100’%sOct | 146 Feb 
23 23 | #22 31 | #22 1 | #22 31 | #24 31 14%23 32 50 etropolitan Street....] 15 Feb24) 35 Apri3j/ 23 Dec | 107 Jan 
*15 ue foe aa! “eh igs heck ag es ee *1ile 132 | “ Ye we oe. en ee yan 7 we an be 1234Nov 275, Jan 
16 ian ene 4 ines. aane +350} __ Do Trust Co certfs__.- 2 May {Ry Ania 
271g 2712 ale 2734 am 3 27 *27 = are a a _~ 1,000 Minneapolis & St a oe oa 3 Mavi? snes by pe 
*67 70 | *6 7 5 721765 7} 965 7 | ....--}] UO pref............. e€ 2 May 26212Dec an 
110 = 111!9] 110 6 |*110 iii *110 111 f*110 111 | 110%g 110lg] 1,200)Minn stP hy SS Marie... lg Jan 115 Mayls}} G0 Oct | 1401, Jan 
#133 137 | 130%4 1311s} 133 1331g)#132 136 [#132 137 35 «135 . % Fo Se aegeEER 1232 Feb 11] 1363, Mch25/} 110 Oct | 16x Jan 
Q6lp 263s} 263, 2684] 27g 2734) 271g 27%) 27% 27%) 27 28l4} 2,910)Mo Reheos & Texas.._.. 171g Mch 2} 30% May19}] 203;Nov| 445s Mch 
*60l2 61 G12 6012} 61 1 61 60 60 | *59 61 4 SS eee 46 Feb19| 635g Mayly|| 53 Nov] 723, Jan 
46lp 4712] 4712 4712} 48 491g] 48lg 4912] 477 4812} 47 491g) 4,427/Missouri Pacific ._._____ 2sie Feb 19} 64!2 May20|| 44! Dec 23, Jan 
*110 1 *110 «(120 |*110 1 *110 120 | 110 110 |*110 120 1 Hy 3 & St sawis. ps = z a i is a ae a — 
ecee Sues] <sed ween] cose ance] secs ecee] aces sence] ecee esac] esscce A ex, non-cum 4 Jan y ch2 2Nov is Jan 
eng eee if ae w das’ nme cond monal CNR areal aamese Do 2d p _—.'.. 17. Mayl2} 17. Mayl2J 13!;Oct 27. «Feb 
104 1043/*104 105 | 1047 105!4) 1035g 105 | 104 1045s] 10212 10433} 12,000|N Y Central " Hudson_- Ig Jan 1077s Maylyf| 289 Dec | 184% Jan 
*37lg 40 | *37 40 | #37 40 | #38 401g] *37 0 3812 2 100/N Y Chic & St Louls.__._| 24!2Jan 3) 41!2J’ne 1]] 193;Oct 6312 Jan 
3 99 | *93 #92 99 | *92 99 | *92 ee eee Do Istpeet.......... 90 Jan 102 Mayl2}} 85 Nov] 110 Jan 
*65 74 | *67 72 | *67 74 | *67 74 | #67 oo.” TE lescnadl * 5 aE 60 Feb 75 Mayl4jj 41 Oc 13; Jan 
1341p 138 |*132 136 | 136 136 |*13314 138l2]#135 13812} 13612 13612 200jN Y N ‘Haven & Hartford} 128% Jan 1414 Mayls}| 127%Nov | 189 Jan 
#3912 40 40 «4 40lg 41 401g 41 401g 40%} 40 41 7,900|N ¥ Ontario & Western__| 2918 Feb 19 433, Mayllj| 28 Oct 4x5. Jan 
2 69 69 69 | #683, 693,) #69 6912] 69 69 68 68 7 — & West tern. Fe 7234 Mayl6}} 66 Oct 9214 Jan 
*70 *70 80 | #70 80 | *7 oO |} *70 «6980 |... --.. $1 Jan 9} 70 Oct | 90l2 Jan 
1343s 13614] 135lg 136 | 13584 13714) 13512 13714] 13534 13714] 135 13712 1387g Mayl¥|| 100!sOct | 18912 Jan 
12214 123 |*122l9 1235s] 1235s 124 | 124 124 |#122 12419) 12419 12419 125'2 Mayly 91lzNov 184 Feb 
*77 «80 | *77 80 | *77 79 | *77lg 7912) *77 7912] *7712 80 YloJan 14f| 66 Nov | 124! Jan 
*80 100 | *80 100 | *80 100 | *80 100 | *80 100 | *80 100 90° May26}} 65 Nov 76 Nov 
#30 100 | *80 100 | *80 100 | *80 100 SO 100 | *80 100 97 Jan 13]} 85 D 125 Mch 
1201g 121 | 1205, 1211s} 121 122 | 121 121%] 12114 12134} 12012 121% 12412 Mayl9 110312Nov 1413, Jan 
"720 75 | #72 (75 | *7. 74 74 | *72 0 75 | *72 vine 4]) 51 78 Jan 
5 | *87 95 | #87 95 7 95 | *87_ *87 «(97 98 J’ne 4 bot2Oct 10512 Jan 
110lg 11214] 111 1125s] 112 1141p] 11212 114%} 1127s 1145s} 11112 1143; 11914 Mayl9|} 70i2Oct | 13913 Jan 
1 *81 83 | 480 = 83 83 | 801g S80lg) #80 8 8712 May}S|} 73 Oct | 92 Jan 
*8llo 84 | *8llp 84 | *#8llg 84 | #82 85 | #81 84 | #81 84 s6lg May]8]| 67 Nov] 94 Jan 
16%, 17 17 1719} 171g 175g! 17lg 72] 17% 177%s{ 171g 175g 19lo Mayl4 1144 Nov B0lg Jan 
2319] 323, 33%) 3314 34 331g 35 331g 345g] 335g 345g 405; Mayls!} 2612,Nov | 6412 Jan 
*52 5 | *53 55 | *52 55 | *50 54 | * 55 | #50 6134 Jan 15|} 58 Oct 70 Jan 
271g 278) +272 28 28 28!s] #28 28l2] 28 2834] *27lo 29 34 Mayl4j| 24 Nov Jan 
O15 -16'4] *14%q «16lg] #15 = Gilg] #15 «= 161g] #143y 1614) *15lg 161g 177g May15}} 1: Nov] 25l2 Jan 
#3434 3612] #343, 36le] #3412 3612] *34lg 37 365g 3814] ¥36l2 39 41 Mayl8}| 25 Nov] 62l Feb 
841g 86 | 8 8614] 861y S7lg 8733) 86 S714] 8584 873, 893; Mayl9}) 63140ct | 9614 Jan 
119 119 18 11884} 118lo 118lz} 11914 1194] 1193, 11934) 11912 1198, 125l2 May13}] 100 Oct | 118!g Jan 
16lg 1714) 17!g 17: 1783 1719| 17lg 17%} 171g 1712] 171g 1712 19'z Mayl9|| 10 Nov| 34 Jan 
453; 45%) 45 45144) 45 46 | 46° 4 4512 4512] #45 46 48° J’ne 1] 2912Nov | 94le Jan 
238) #23 24 | #23 24 | #23 «024 | #22 3 1 *23 24 o 26 May20 1712Nov 37lg Jan 
30 301g] *29%, 32 | #30 32 3014 31 30 =. 30 800} 2 hird Avenue (N Y)~_ 1512 Mch23} 39 Apri3|} 16 Nov] 123 Jan 
91g 934) *9 il *91g 11 *9Ip 1114] *9lg 118) *10 12 400/Toledo Rallways & Light 8% Apr 9] 1514 May 2 9 Dec J 
191g 19le} 193, 20° 204) 20lp 20° 20 | *19 20lg} 900/Toledo St 2b & Western__| 12 Feb 6| 21 Mayi8|| 16%Dec | 33% Jan 
4414 4414] 44 441g! 441g 4433) 4414 4 Af 4434) 443g 4419} 2,300) Do © pret PELLETS 33 ro 3 ae. Mayl5|| 293;Nov 50s Apr 
Tiong racy] 14904 145 "| 144% 147% 14B1e 197%] 145% 147 1448 148,]430,480] [Jaton Pac gether sn vs "| 14012 Meh 3} 15112 Mayi9ll 100 “Oct | 188° Jan 
447%| 1 ig 14734 14]439,480| [ [nion Pacific...--..-- 
1421 1 8 8318 #82 lp 831s 83lo] 83lg S83lg} S2ly 862 U"sS Se 7914 Apr 2} 85lg May22/} 7: Au 96 Mays 
*21 22 | 4*21 22 | *21 22 214g 2114] 2llg 212] #21 22 200) Unit Res Tav't of San FT. 15 Jan 24) 2412 Apr 2s}| 10lgNov | 62 Jan 
38%o| #33 *38 39 B8lg 38l¢) *38° 39 | #38 39 RW a sie cant stn aise 2712 Jan 22] 43 Apr 25 0 Nov] 71's Jan 
11% 111g’ «1184 108q' 1184 1984" 118,123," *1Tly 12 114 11%! 1,200'Wahash__._....._.___- 63; Mch 3] 1414 May21 & Ot Tsi- Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks | Bi@| ask || Banks |:sia| ask || Banks | Bi¢| ask || Banks | Sid! ast || Banks | sia | Ask || Banks | Bid | Ast 
x foon | [annex chal 228 | 38 |attropelngl fp | sas Bacme a" | aa, 
Chemical -. 00 | 429 || Fifth Avef- ---+|}{m A 2 2 etropol’n 0 65 acific J..-} 230 { 250 
PF clal 170 | ---.||Citizens’ Ctl] 147g} --..]] Fifth ...--] 300 | 350 ||Irving N Ex] 173 | 180 || Mt Morris{_] 200 | .-.-|| Park -.-.-- 405 415 
America _-} 500 | 526 |/City..-...- 285 675 | ----||Jefferson {i - oy 4 — —_ oo: = People's 1-- oe 
4 atten PE tis | 123 Ho rt a 700 yer iss |? -WKineots 222} 400 New Amst... za -...| 575 
Sone Fo 335 Qovemiet~ 400 | 500 315 | 325 ||Manhattan{] 280 | 290 || New Neth’dj 200 | 220 || Prod Exch | 150 | -.-. 
BronaRoro 300 Com -|f168 {1170 ----| 325 ||Mark’t&Ful] 240 | -...l|NewYorkC |c500 | -_.- Riverside 7]-} 200 sae 
Sutch & Dr} 150 155 Gonsol''d-_ 115 | 120 125 | 135 |}Mechanies’.|f247l2} -.-- New York ~ 20 “0 ||Seaboard . 240 3 
tury W-.| 170 | 185 |iCopper -..-} 220 | ---- 475 Mech&Tra {| ..--| ---.||N’ht &Day{] 270 | 285) ||Second -..-|b350 | --.. 
Chase --.--- 230 | --.-/|Corn Ex 9--/132) | ---- 500 | ...-||Mercantile .| 125 | -__-|| 19th Wa ----| 500 ||State 9...) 225 | -... 
hatham -./f301 | --.-|| East Lay 135 | 145 250 | 275 ||Merch Exch} 165 | 170 || North Amer) ----/ ~-- 12th Ward J ; 
ChelsenEx 9 200 |... Fidelity 165 | 175 meen Tere 150 | ....|| Northern _.| 155 | 165 |l23d Ward $| 100 | ---. 
* Bid and asked a Ex-dividend and rights. 0 New stoc® 


1 Sale a* Stock 
at thts price. 


—, no sales were made on this — 
orata this 


week 





a. Ex-rigats. § Less than lov shares { State banks 
new stock, previous price was 02 old capitalization. 





A Ast lastalim’t pald, 


” Sold at ‘paesee sale 











JUNE 20 1908.]j 
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== ern 
srocKks—uiuuesT AND LOWEST SALS& PRICES Sasez ov STOCKS pangs yond Ln ds Previous 
Wanna Ti he NEW CHRNCE On. basis of _1UU-shar ey (1907) 
June 13 ran 5 | June 16 June 17 June ia Lowest Highest 
22%, 23 23 233g] 23lg 2334) 23 23%) 23 235g) Wabash pref_..... Meh : 29 —_| 141gNov 38tg Jan 
73 «412 8 «612 *8 «(12 *8 12 *87, 112) estern pd... 5 Mchi4] 16 Mayls 3012 Jan 
6 6lp] #6 612) 6lg 7 6ig  6Ig 7 Wheeling & e E 412 Mch 7| 10l4 Mayz2 C Oct 16, Jan 
*13 14, *13 15 | *13 16 | *13 16} *13 16 be _ |, ror 121g Apr 20le May: 13. Oct 37%, Jan 
*7 *7 9 *7 9 *7 9 *7 9 BD ile odectccee 6 Feb27] 134 May22) 8 Oct 214; Jan 
17 =:17_~ | #16lg 171g) *161g 1712] #1612 171g] #1612 17 Wisconsin Central eocigetdal 13!2 Feb 2 1912 Mayl9j} 11 Nov} 25% Jan 
*38lg 40 | *381g 40 | *38lg 40 | *38lg 40 | *38lg 40 Bot nc ctlatnniad Fe 43g Jan 20) 28 Oct 5lig Jan 
I dustrial Miscllancous 
+170 181 |*170 181 |*170 181 |*170 181 |*170 1 Asam nase F 164 Jan 2)§185 $150 Aug [§330 J'ne 
10 610 10 10 =10ly] 108g: 11 ll ii its Chainer dintahmnia, -| Mch 11% im ne is ~ Aug 167, Jan 
287%, 2971 291g 2914] 297 4) 31 34 33 i oclisiclitenteil Mch oa J’ne19 N 433, Jan 
6714) 671g] 673g 68's) 663, 67 Amalgamated Cop 45lg Feb 1 6954 May lv} 7413%,0ct | 121% Jan 
23!g 2384] *23 231g] 23lp 2334) 24 2419] 2414 A Agricultural ~ 13 Jan 4) 247g J’ne19) 10 Oct 2533 J 
«80 87 87 *85 87 *85 87 *380 87 ov uel2 75 Oct % F 
*13 181g} 18lg 18lg] 18lg 194] 19 1912] ¥18le 2473 Apr 3) 7%Nov | 28), Jan 
yt on 41 % on "la th % aa * soe 33 y oct ae 
* is} F412 4% 484 le 47g] 41g 2Jan Tig Apr 
56-56 | «(B6lp 56lo| 56l2 57 | 7553y 5534) #55 57 J’nelu|| 34 Nov 3 Apr 
34 34 341g 34lo) 34 34 34lg 345s! 34 385g May)? ct 45, Jan 
*96 4 98lo} #96 98i2 Q981p 6 ~ 98loi 96 9812 J*ne 12 103 Jan 
3014 30%) 305, 31 305s) *30lg 31g] 31 349g Jan 14 21 Nov 361, J'ly 
*80 «4690 90 | *80 90 SO 90 | #30 $82 Mehil4]} 70 Nov] 90 J 
*181 200 [#185 200 |*185 200 |*185 200 /*1S1 3 Feb 26|}§224 Mayli|; 175 Oct | 247. Jaa 
*7lg Sig] ¥*71g *7lp 8 *7lp 8 #719 American Grass Twine. 3’gJan | lg Apri4 Oct sly Jam 
*3lp 4 *3lg 4 *3lp 4 *3lg 4 #312 ys noes _—_ & Leather 23, Feb 26 41g Apr 14 212Nov 6, Jan 
18 18 | *17 19 #16 19 *16 19 | *17Is ee ep et: 1219 Mch 4] 20!2 Mayll Oc 30), Jan 
26 261g} 2573 26 271g 2734] 2784 2784) 271g Amaro = Securities..| 12l2 Feb sf 2915 May2s 81gOct J 
*9 10 $93 934) *9 1014] *9 © 10lg) ¥9 American Linseed -..._- 6° Mch 12° Mayl¢ re 191, Jam 
*19 22 | «19 22 | #20 22 | 420 22 "ale he ieee abs 7 Mch 5] 261g Mayl4|| 1612Oct | 36 Jam 
48ig 483,] #48 4910] 483%, 4914) 46 4914) 4312 American Locomotive... 13g Feb 25} 528 May 324,Nov 75% 
102 103 [#101 103%4j*101 103 10012 102 00 El BO 85lg Jan 3] 1031g Mayl2 83 Oct Illl, Jan 
5 *5 6 5lg Sig) #5 6 *5 American Mait Corp 3° Mch us ch2 ZigJ’ne | §7tg Apr 
*29lp 31 *30 31 *30 31 *30 31 *30 es SS Gees 21 Jan 13 2 Mch27 17 Nov Feb 
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Yorkville §. | 400 | 425 || Nat City_.. Central Tr_]1500 ----|| Hudson 75 85 || TitkeGué& Tr| 375 --..||*ranklin ..| 17) 195 
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* #ia and scans Y..-t ee thisday. § Less taan 100 shares. } Ba-rifacs. 0 New suse. ¢ @x-div. and rights. 4 Now quoted dollars pe. saare 
T Sale at Stock Exchange or at auction thisweek. s Trust Cu. certificates {| Banks marked with a paragraph (PD are State banks. 
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NewH&D “Sea YNHG&H Bay & So lst g 58...1924/) u .jluz Jan ’Us).... 

NJdJuncRR SeeN Y Cent UNJ RR & Can gen 48.1944/M-8 --|11019 Sep "4)_.. 

Now & Cin Bdge See Lon& N enn Co—Guar lst g 4498.1921|J-J 104% 104%) 21 

Nx Bkin& Man Beh See LI Registered............. 1jJ-J 103%, J’ ly’u Seqillspenps o4 

N Y¥ Cent& H Riv g 34s. — I-J} 92% Sale | 91% 98%! 27]| 8744 93%1] Guar 39s coll trust reg.1937|M-S 9U4, J’ne’U6} .... 

_—o- 1997/5 -J|*..... e OL #0 J’ne’U0s)....1) 884 89% Guar 3198 coll tr ser B...1941|F-A 864 May’Ur|. 
M-N;) v3 v4 93 J’ne’us}....]) 91 95 Tr Co certif’s gu g 3448. 1916 M-N 95 J’ne’Ud). 
F-Aj 81 Sale L 8L 6i| 75 82 > 9 3'es tr ctfs > Sammmaaane To J-D diy Feb’u8) 
F-A oF. 80%) 78% %T3%4) 1/73 80% . 3498 tr ctfs D......... 1944|J-D 90 4 Mar’v6 
199s|F-A| .--. 81] 80" 81'| 9 74 81 || Guar 16-20 year § 43. 7221931/A-0 924 Apr’us 
tered... 21998] F-A] ..... oeceees| 76 Apr’Us]....// 76 76 Cl & Mar lst gu 4 '98-.19355 M-N 110 Janu 05 
Creek Ist gug4s. 936/J-J}| 96%...... 2|102 Feb’v7 evcsce Cl& Pgengug4 742) 5-3 108% Aug’03 
wo) Ce) Pr ) eee 102 M aneised Series “v4 Mit BUND canscel canes consaenele 
+ gold 5s 936)J-J} 102 POR Series C 344s. M-N ¥81_ Dec’05 
Beech Cr Ext 1st z 3498 D1Y51IA-O1 ..ccwe cecccelecccae cn ccneeelssecll cence ceneee Series D 349s.. F-A M 
MISCELL ANKOUS BONDS—Continued on Next Page 
Coal and iron Telegraph and Telephone 

Ool F & I Cogens f g 58..1943|/F-A! ...... seccee| 82% May'03}..../| 799 83 Am Telep & Tel coil tr 48 ae J-J| 88% 89%) 884 J’ne’08]. ../|) 754% 88% 
Convertible deb g 58....1911/F-A) ...... eeeee-| 65 Mar’08}..../| 56 Convertibie 48...........1936|M-8 3° ne 85 844 x6 
Coi Fuel Co gen gold 68.1919|M-N| 2.2... ..2...|L07 49 Oct *04).. ..I} 2... eeeee-|]Comm Cabie Co lst g 48..2397|Q-J| ...... ..-.-. 85% Mar’ 35% 85% 
Gr Riv Coal & C lst g6s191¥/A-O} ...... eeeees| L025 Apr’U6}..../]...... eooee- |] Mot T & T lsts tf g5s8.. Y1S|M-N] 2.2... ...... 1 Fov'0i|....]]..200. --ccce 

Clearf Bit Coal lstaf4s...1140)/ 3-3) ...... 2.2... v5 Apr Oe PRS DETTE Mich. State Telep. ist s.1924| F-A] 22277" 1 92's Feb’vus} 92% 92% 

Col Indu lst& coll 5s gu..1934/F-A hi Union col tr cur 68.1938) J-J} 86% ...... 8 84 «a 

Contin’ tal C eee OPT @.1952|/F-A} . Fd and reali est g 449s... 96y WN; 83 ...... 4 81 88 

Tent & Clear C& I 1926) J-D) . Conv 48, Series A.... 936)M Ni ...... 80 | 30 May’v8}. 75 «81 

Kan & HC & Clstetg oa beet ite! - Mut Un Tel s fund 68...1911/M-N| ............/104 Apr’d7 a Beig Bi 
eas stgs -J|. 

Sunday Creex Co g 58....1944/J-u| - F ¥ Pap ager iat 9 we industrial} 

Tenn Coat jacweeeeee lh D51/T-J| B74 99 te 9749 J’ne’u8}....|} 8242 97%]| Am Cot Oil ext 915 Q-F give 92 | 92% be 86 92% 
Tenn Div lst g 6s.....@1917|A-0} 106 108 |106 1 v0 106 |jAm Be ou in Steds 91 -§ e-se--| 85 J’D 75% 85 
Birm Div 1st co 68..1917|J-J| 108% ...... 108% 1 6], 99 108% ]| Amer Ice 925 A-O} 83 68 | 58% 704 

C M Co 1st gu g 68.1922)J-D) 103 lus jlu2 Apr’ «--|102 103 |}Am Spirits Mfg 4 os. 91 >| M-S} ......100 | 97 Mazr’08). 91 100 

& 1Cogug Q10\F-Aj| ...... ...... UL Mauy’08}..../100 101 Thread 1st col tr 48...1919) J-J atthe e 3 88 
Valron Coal &Colst g 58.1949|M-8| "874 ...... 88 5|| 80 88%9]|Am Tobacco 40-yr g 6s....1944|A-O] 105% Saic [105% 106% %, 1064 
Victor Fuel lst sf 6s......1953,J-3| ............ 93% Feb’07|....|j...... eeeeee fh 4B .cccceecceneccceeeseeee-ID5L/F-A] 72 Sale 2 72 60's 724 



































“No price Friday; latest bid andasked. aDueJan 6 Due red cDue..iar dDueapr ADucJ'igk Due aug e@ 





Duevct p Due Nov ¢ Duebdes # Option Sale 
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JUNE 20 1908.| New York Bond Record—Concluded— Page 4 1517 
x - 
BONDS zs BONDS =i pee 
4M. ¥. STOCK EXCHANGE = Range or N. Y. STOCK EXCHANGE | 5 Simes 
Week Enpine JuNE 19 s Last Sale Weer Enpixe JUNE 19 sa January 1 
Penn Co—( Continued) Low High Southern Pac Co—~ Contmued ) Low High 
Erie & Pitts gu g 34s B.1940 sal 92 SS ae © iat Vee STI oO} lel’ iat 
| may d-d 95% Apr’04 ist gold @s............. ¥2u| J-J ocecce esecce 
Grk& & Tex ist qu g4 Ge 1jJ-J *}10: No of i qua e60....:. 1938) A-O a jit Rabline 
Pitts Ft W & C lst 7s... 812 J-J 127% Oct Ore & Cai PT get te J-d 1027” 103 
2a7s 912i J-J 119 J’ne’v6 So P of war gu ise 66.1 vp VII -5 98% 103 
3d 78.................-R1912)A-O0 119 Apr’04 lst ) SE M10} J-7] AVL%......)101 Deo’d7}..../)...... ..... 
Pitts Yds Ash 1st con 58.1927|M-N {116 May’ So Pac ot Ca Cal ba E& Fc isi2 A-O 104g 1044 
PCC& StL guaysA...1940/4-0 108% J’ne’08) . lst gold 6s............. az} A-a] LOLS ....../1144 Deo’04). .../)..0... 2... 
Series B guar 42) A-O0 107% J’ne’0s lst con guar g 5s...... YB7/M-N| 110%@....../116 May'ti7}..../)...... ...... 
Series C guar M-N 112%J ne’05 8 PacotN cele iat 3-3 104 104 
series D 46 guar M-N i004 Mar’07|_.. So Pac Coast pigs 4s g.1937|J-J 
Series E 32 guar g. F-A 91 May’us Se st ge. 1912)M-S| 'O4%s ......) 107 ‘9 Ped 'Us)..../)...... .... 
Series F 48 guar 3)J-D Con 1943} J-J 
C StL & P lst con ties w-5 
Pensacola & Atl See J-d 
Peo & East Bee CC CR St « “T1994|3-9 
Peo & Pek Un lst g 68....1921] $ F 123s Jan ’05 Develop & gen 4s Ser A. 1956/A-O 
va en a eae 01921/M-N 100% Mob & UOhie coll tr g 4s..1935)M-s 
Pere ry or legen l¥y21|J-D .|108 Apr Mem Div lst g 449-5s...1996) J-J 
¥hot & P M gs... ..... 1920] A-O 112% Ang’0? St Louis div 1st g 48....1951/J-J 
ist consol gold 5s...... 1939/M-N .|100% Apr’07 J-J 
Pt Huron Drv lst ¢ 58.193/| A-O -| 1004 May's). J-J 
‘Tue de SM letge © 465.1081) FA), 2.2... co cccclecévce coseceeel cca. BiJ-J 
PhuiBa&W See Penn KK A-O 
Philn & Reading cops 78.1911} ¥.D 115 & Mar’06) 6lu-J 
Philippine Ry 1st 30-yrsf4s8'37|J-J 96% Apr’0s)__ j-J 
is Ulm & Db See Fenn Co 3|M-N 
Pitts Cleve Tol SeeB& O M.S 
Pitts FtuW & Ch See Penn C 6IA-O 
ckees & Y See N Y Ceu Ga Pac Ry lst g 6s...... 922) J-J 
Pitte Sh & L. K lst g be...1940 109% Feb’08 Knox & Ohio lst ¢ 68...1925)]J- J :07 108 
1st eonsel gold 58........ 43 93% v'ly 97 woud #ir prior tien g581945|J-J| 95 -.----|115% Apr’vo)....|)..-... 2... 
Pitts & West seeB&O = ane wold 48......1945/5-3] 49 ------) 9G Yet US). _..))...... 22... 
eading Co gen g 48.....1997 98% h & ~~ p hee 2 g 68....] L915) J-J 
Bemavered A ccapeocstiond 1997 279 arty ete: 1927) A-O 
_ Jersey Yous col oll g Ae. de, 1001 93% Rich & ‘Meck Bt g 48...1945|/M-N 
So Car & Ga lst g 58....191)/M-N . 
tich & Dan fos both = Viewimn Mid ser C 6s...1910|/M-% - 
Rich &@ Meek See Southern Series D 4-58. 921)M-S - 
Rio Gr West See Den & Kio Gr se E 58. Y26|M-S ° 
toch & Pitts See BR Generali 58 936|M-N o 
Rome Wat & Og See N Y Cent @ tam p .--1936|/M-N « 
Rutland See N Y Cent W O & W listcy gu 48..1924| F-A - 
eq Fae B See Pere M: West N C lat con g ts..1914/J-J - 
o& Gr isi lst g 48...1947 85 May’08 &NAia SeeL&>d 
8tL& Cairo See Mod & Vlio spok Falis d& Nor lst g68.193¥|J 4 
St L& Llrop Mount SeeM P "[ eA cf StL lee ..1939| A-O 
StLKUC&N Wabash 1st con gold 58....184- me F-A 
St LM Br SeeT RRA OIStL Gen refund sf g 48...... 3) b-J 
8t Louis & San SvuLM Bge Tergug 6021930 A-O 
@ iL gold 1931}J-J 114% Apr’08).... NO & 
General gold 58.......... 3 ijJd-J 108% J-Di 
St L& 6 f RR cons nog ti) J -* Mar 
Sonuthw oi 6 Resrirt: A-O J.J 
Refunding g 4s........ 1951) J3-J F-A 
igre xold es 4%..190%/ J-D J-d 
stLM & Su East gu 44g1909 J-b A-O 
KC FtsS & M cong 68..1925/M-N J-D 
KC FtS& M Ry ret g 4s 1¥36/ a-o A-O 
KC&MRS& B 1st guds.192y) 4-0 ne J-J 
O2’rk & Ch U lat gu 5s g.1913) 4-0 90 Dec’d7}. Jd-J 
8t Louis So See Lilnois Cent A-O 
8t LS W 1st g 48 bd ctfs.108y| u-N 874 ij J -D 
2d g 48 inc bond ctfs...p1989) J -J vi) J-D 
Consol ge Si ames 193z] J-DI 66 66 A-O; 
8 PtTer let gu g5s 1947 J-D 1014s Apr’0? T\J3-J 
8t Paul & Dual See Nor Pacitic Registered. A-Jd 
€t Pauli M & Man 2d 6s...190U9) A- 103% J’ne’?: Ist é ret 48 (W).. P M-S 
lat co: gold 6s........ “— J- 12812 May’v 2U-yr conv 48............ ij J-J 
R ilencageesenese 3} 5 - “1134 Deeud . Ore Ry & Nav con g 48.1946) J-D 
Reduced to gold G35071935 J- LU7% May’! Ore Line lst g 68..192z) F-A 
sain eningenmaas 33| J - Ll6‘sApr’vl lat.eonshl.a fa 1¥4b| J -J 106 114% 
Dakota ext gold 6s...... 1¥91lvu| M- 104% May’08 Guar retund J-D 5 
Mont = let gold 48....1037} J - 7%| v¥Y Apr’us) J-D 
Registered............. 37) J. 100% Vet ’U6 J-J 
& Minn Nor Div istg as1¥4s ee eee: Si egreree: wuld - J 
Minn Union ang joer L9ZZ] J - 124 May’05 
Mont C ered 3. L937} J- 130 Apr’vai Bee Gar 
Fs J 136% May hp tg ‘North See Un Pacie 
lst guar -1937| J " ae Utica & Biack R See N Y Cent 
Wiles ¥ fe boid 68..1935] J 1154, Dec U6 andalia consol g 48 ....1955|) F-A pensge ene 
8tr’ & Nor Pac sSee Nor Pac era Cruz &Plst gu4‘sl9s4\J-J| ------......] YS Sep ’UG)....) 0. 
Str &S’x City SeeCSt PM &U Ver Vailnd& W see Mov 
@A&A Pass lst gu g4s...1943) J 85 Virgimia Mid See South Ry 
3 be Pres & Ph istg 58...194-) \- -jlu2 Va & Southw’t lst gu 58.2003] J-J 110 
SE& N P letemkt ¢ bs.1lyly|y- ilu W 2bash ist gold 58..... 1¥93U|M-N 102 100% 
Sav F & West See Ati Coast 1. 2d goid 58........... 193y| F-A va 
—< Vaid N bk See Nor& W Debenture series A..... LVSY] I -d] ---0e .-202.] YU S?’me iy... Je 
oo as +..-ieee A.O WOCNES TE vccticesccesece lysuld-J 37. CS 
“Coll tr refund g 58 ...... ¥11)/M.N lst hen equip 8 fd g 58..1921|M-S lv0 102 
Au-Birm 3v-yrist g 4s. <hbaa M-S lst hen 50 yr g term 48.1954) J.-J] -----. ......) US assmi"Vol.. HP oo. 
Car Cent let con g 4s...194| J-J ist ref and ext g4s ....1956/J-J 
Fla Cen & Pen Let g 68. lls J-J Det & Un Ext Ist g 5s..194]|J-¥ 
lst land gr ext g wee J-J Le Des Moin biv sith 6 48.1959 J-d 
Consvi gold 58......... 431 d-5 10949 Mar’ud Om Div 1st g 39s8....... 1941|A-O 
Ga & Ala By lst con Seol943 J-J ¥d 4g May's}. Toi & Ch Div ist g 4s...1941|M-S 
Ga Car & No lst gug ds ly2zy|J-J lluv Jan’U5 St Chas Bridge lst g 6s.1¥us|A-O 
seab & Roa 1st 5s....... ivzulJ-J iu6 Mar’u7 Wab Pitts Term ist g 4s.1v54/J-D 
Sher Sir&sSo SeeMK &T Meh GONE OE n occ nsscses ces 1954) J-D 3% 19 
Sil sp Uca & G See Ati Coast L Warren See Dei Lac & West 
So Car & Ga See Southern Wash Cent See Nor Pac 
Soutiern Pacitic Co— Wash U& W See Southern 
Gotu 48 (Ceut Pac coll). «1949 B5% b, Wash Yermi ist gu S9s8..1945/F-A} ...... ......} 874eJ'ly’07). 22}. oe 
bev stered ........... kK1v4y 84 J*ne’v7}....||. West Maryland lst g 48...1952/a-0 49 7 
Cent Pac lst ret gu g 48 Teal Gen & cuny g 483 ........ 1952z/A-O 30 «47 
tex ustered............. W Va Cent & P lst g 6@ lylilji-v badte 
Mort guar gold Seeceieey West N Y¥ & Pa 1st g 5s..1937) J-J 
Through St L lst gu 4s 54 é A-O 
Gal Har & 8S A lst g6s..191u 3) Nov 
Mex & Pac lst g 5s....1931 Car & th Ry 
Gila VG&N lstgug5s.1924 Wheel & 1 LE lst g 5s...1926/A-0 100 107 
Hous K pod 4 T lat g 58.19335|M-N 1 Whi Div lst gold 5s..1lyzs|J-J 103 103 
lst 8 Tred....... 933 104 Aug’ Exten & Imp gold apres F-A Us\ YS% 
H& Te Cc po rs 58 int gu..1937 112 May’vs RAK lst consol 48.... .... 1949] M-S 60 TZ 
Consol g 68 int guar...1912 LU753 Nov’07 20-year ie sfis “Tibae P40 B dconecescsi en: OSS Went Beis Sabibe 
Gen gold 48 int -1921 93 J’ne’U Wilkes & East See Erie 
Waco& N W div stg 69 3u 16) Dee U6 Wil & Sioux # See St PM d& M 
4 &N W Ist gu @5s....1941 109% Feb’06 Wis Cent 50-vr lat ven 4s 149] J-4 80 86 
BMISCHLAANBULS BUN US—Conciudeu. 
Manutacturing & industrial Miscellaneous 
Beth Steel lst ext sf 58..19x6) JJ 4 Aug’06 dams Ex coi tr ey mage oT M-S 
Cent Leather 20-year g 68.1925) A-O Am SSCoot W Vag 5 .1920|M-N 
Consoi Tobacco 50-yr g 48.1951) F-A B’ki’n FerryCo imewascée 45) K-A 
Distal Sec Cor conv lst g 5s.’27|/A-O ii 7 Chic Jc & St Yard col g 58.1915) J -J 
int Paper Co lst con g 68.1914) F-A 1lui% 102 Det M & M ld gr inceumes..1911/A-o 
Consol conv s f g 58..... 1935) J-J 804 Int Mercan Marine 48..1922/A-O 
Int St Pump 1v-yr conv. 6s ’13) J-J Ha int Navigation lsts f 5s. — J2)F-A 
Lackaw Steel lst g 58....1923/A-O 9uv Man Beb H dé L gen g 48..194U]Al-N 
NatsStarch Mtg Co lst g 6s 192uU/M-N 8319 Aug’vU7 N Ne Ship & D Dis diveu J-J 
Nat Starch Cos! deb 58..1925| J-J ri UT. a Y¥ k 50-yr lst g 48..1951) F-A 
-N Y Acr prake ist conv 6s ’z8/M-N 87 Providence Sec deb 48.. ..1957|M-N 
Pew lee lst & coltr ds. i924)A-O v4 Provident Loan Soc 4198.1921/M-S 
S Leath Co s ideb gts..1913\m-N 10% st Joseph Stk Yds Let ios. lysul J-Jd 
US Kealty & I conv deb g5s'24/J-J 79 st L Ter Cuppies Stat’n & Prop 
U 3 Stee coup .d1963|/M-N YG1g Co ise 5-20 pay Ak BEE. oncenm sceusdinabees anbiches bomibstnd - ecccce 
i Sf 10-60 yr Teg ..d19bx|M-N v6 3 Yuba Wat Co 6 G8.. 1925) I-I] 22... eee P12 Ty '’O4]....1}. 2... oe 
Va-Car Chem col ir 58 £..1%12)/A-0 vals 7. Val Wat Works. et os 1¥u0] N-S o'émpeen 
Westinzhouse K & sMistis '31|J-J 79 S Red & Ref lst stg 68.1931] ... 18 RS 





* No price friday; iatest bid and asked this week. a Due Jan » Due veo d@ bueaApr ¢eDuesaay gDuewne a Due s'ly Side bar sOnnon Sale 


CHICAGO STOCK EXCHANGE—Stock Record—Daily. Weekly and Yeariy 

















STOCK S—HIGHEST AND LOWEST SALE PRICES j Sales Ranye Since Range jor Previous year 
0} the CHICAGO GO Stock Jan. 1 1908 (1907) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
June 13. June 15. June 16. June 17. June 18. Junelg. {Sh Lowesi Highest Lowest Highest 








ailroads L 
. #160 190 |*160 190 |*160 190 wy - 4 es | nadie i ge May’08; ...- Chicago et Ry...--100) 166 Jan 24) 175 Jan27}| 150 Mch]| 205 Apr 


*2ig 3 *21g 3 3 3 2 *2lng 3 50|Chicago & Oak Park_100 15g Feb 3 3 J’nelo 15, Nov 5 Jan 
*8 10 *8 10 *8 10 *8 10 Last Sale May’08} ..--| Do pref_.......... 100 7 Mchi6 912 Mch27 10 . Oct 16° Apr 
19 =1912] #19 «20 | *191g 20 191g 191g] #19 = 193;) #1834 _ 130/Chi. Subway_____ 100} 15 Feb10) 23° Mayzz|} 11 Oct} 46l2Jan 
Gael tgastbnes den dance csndl dane Sutin Last Sale|4 "08} ----|Chic — 3 Traction 100 212Mch27 4 May2i 214 Dec 614 Apr 
ag7| saa" “a1 33a" “aaah aa". Last Sakji8 July’07} ..../ Do et as in dhtial ncnaiel CT ERA SE SRS LS ee 14 Apr] 194 Jan 

*42 4644 | #42 8 4210) #420 «= 421 Last Saie|44 May’08/ -...-)/Kans City Ry & Lt_.100} 3¥l2Mch 9} 46 Jan 14 28 Nov] 65 Jan 

e712 tia *75 = =7514) *75 = =75lo} #75 = 75le Last Sale}75 June’08} -...| Do pref......___- 100) 684Jan 4) 79 Jan 20 683, Nov 87 Jam 
bihanteclt Re ee 17 17lo] #16 «6:17 «f#_... 1b, 350 Metropol WS Elev_..100) 15 <Apr29} 19 Jan 22 17 Dec 28 Jan 
aon 7 am gee FC Last Sale}493, J’ne’0s|} -...| Do Bee ~ Saas 100; 42 Jan 6) 54 Maylsi} 43 Nov| 72 Jan 
*45 447 |*__... 46 | *44 441g] ¥44 45 Last Sale|46l2 y’08} ----|North Chicago Street.100} 44 May 5| 47 May23 341g Apr 47 J'ly 
oak | Ss.” Sk. 1 os+. ae Last Sale|20 May’08} --.-.| Northwestern aeenes 20 Jan3i}/ 20 Jan 31 20 Sep 25le Jan 
* 56 | *52 *52 58 | *52 58 Last Sale|56 May’06} -..- . yo see 00}; 53 May 5| 56 Mayl4 58 Apr] 66 J'ly 
.| *53 55 55 | *54 57 | *54 56 | * 56 . 85/South e Hievated-“1v0 50% J’ne10} 71 Jan 13 60 Nov; 90 Jan 

#28 28lo} *28 2819] *28 28lo] *28 2812 Last Saie\28%3 June’08} -...|Streets W Stabile C L_ io. 2612 Apr 16} 2912 Feb 21 26 Oct 34 Jan 
10012 10112} 100 1001!2} 9912 100 1001, 10034] 101 103 bate] 99 788 oe. See See 85 Apr20} 103 J'neis 95 Apr 99 May 
, *28° «29 | *28 «= 2812] #2712 2812] *271g 28l2] Last Sale|28  June’08| -...|West Chicago Sireet__i00 25 Apri3} 31 May 4|| 20 Mch/ 35 Apr 

janeous 

*47g O55 47g 47g) #47, «25 *43, «5 *47g «5 434 43, 155] American _— Riceciin dew 100 4 Febi13 5le Jan 11 3 Oct 74 Apr 
*56 4 56lo] #543, 55lo} 543, 543,] 553; 553,) 551, 551:} 55 5dle 145} Do pref.......... 100} 4ligJan 2] 56!: Mayl2|| 3412 Nov} 60 Apr 
*140 14653 *140 14653}*140 §=1475g/*140 = 1475s! Last Sal:\145 Apr’0s} -...|/American See -ecemeen 125 Jan 10) 145 Apr22|/ 120 Dec] 140's Sep 
*116lg 126 |*116l2 126 [*116 126 [*116 126 Last Sal:\116l2 May’08} ----. Do 2 sealants 100} 116 Apr22} 127 Apri3j| 112 Nov} 130 Apr 
*41 43 | #42 «#44 433g 4333) #42 844 43 43 4 43 50)Amer Shipbullding...100} 37 Mch19} 55lgJan 16]} 3:0 Novj x0lsJan 
#100 101 |*100 101 } -... -...] -.-. -.--] Last Salej100l2 June’08} -...| Do pref........_- 100} 91 Jan 2} 101 J’ne 2}/ 88 Nov] 10y Jan 
ied MarekOe akin ds quseE neice, § sidmalll teianes” dice Last Sale|42 Jan’08} ....|Amer Straw Board---_-._- 42 Jan 9} 42 Jan 9%} 30 Jan 40 Mch 
228 48629 28 28 2712 27lo] #27 28 | #27 28 | *26 28 189}Booth (A) & Co_.... 100} 24 Jan 3} 30 Janli 25 Dec 40 J'ne 
w--- ----| 98lp Q8Iz/#__.. 98 | 963, 97 | #95 97 | *95 97 | se yy ane 100; 90 Jan 10} 100 Mayi3 90 Dec} 111 Feb 
*49 493,) *49 4933] *49 49lo] #49 501g} 49 49 | *49 50 100/Cal & & Chie Canal & D.100; 40 Feb20} 51 Aprvs 45 Oct 54 Jan 
wees wne-] ---- ----]| ---- ----] ---- ----] Least Salej147  May’08| -..-/Central Trust Bank..100} 147 May 6| 147 May 6// 165 Feb/ 165 Feb 
Se. i ote ei TOAREE cnskne- diam done. cial Last Saie|16 Mch’06} ...-|Chi Audltortum TRS, ES Se Te Seen « 
*1 lig} *1 lig} ¥*1 ligt *1 llg Last Sali\1 Oct’07} .... |Chic — SE, PRI SCE 1 Jan 1 Jan 
*3 4 *3 4 *3 4 *3 4 Lest Sak\4 a, eee OP eee eee 4 Apri3 4 Aprils 5 Aug 61, J'’ne 


*25 26 | #25 26 | #25 26 25 25lo}f 25 25 253, 2534 68/Chic Pheumatic Tool.100| 21 Feb26; 30 Mayl9/} 21 Dec] 51 Feb 
129 129 | 12914 130%] 130 131 | 130 130 | 12912 12912] 130 130 | 1,111|/Chicago Telephone_..100) 106 Jan 3%] 1312 J’nelu}| {5 Oct | 1342 Apr 


et \Sudel cds Basth once ame<D ened. cickel |. Se: ST senna) ee. Me 4. kes. 5- 34 Feb 25 Le 0s Ra eS 
*10812 109 | 109 109 | 109 109 | 108 108 | 109 109 awe 1072 175|Chie Title & Trust. ._100 100 Jan 4 ans Feb 4|] 95 Oct | 112l2 May 
97 «(97 97lo 97lo} 97 YQ7lo} 97 97 97 9714 71g 489|Commonw’th-Edison_100} 80 Jan 3 J’nei2 77 Oct S753 Oct 
126 128 12612 128 12712 128 12712 12734] 12712 128 12s 121% 1,811 100} 113 Jan 2 1312 Mayl5j/ 108!2 Nov} 12912 May 
*33lg 34 33! 33lo] *331g 34 331g 3312) #33 34 55 100} 30 Jan 22} 39 Jan 14 34 Nov] 57 May 
Ckhe nlhel ahhh \ eGkal ashe -esodl séed* dee: Ae 3iiy *Novul othe BOG dnuccacnos nc |moconndeds avi educcdess>féntbestiogie 
Gee ebheh ocn6 “dustd Sade ensnl Seek’ eben Last Sale|30 pret: aye | a Se (CO Ria) a 
PES a ER PSE EM) oaery pms eee 75|Masonic Temple_-___.-.-- 38 J’ne15} s9 J’nelé|| 41 Auy| 46 Jan 
title Aub ctus sande asde eeu atoa. ake Last Sak|2i2 ~~ June’d ei ES ES ee eee 212 Jan 2io Jan 
SLE PEE eae GEBeRree Per ts quty’Os hig “x >. See eee 25° Feb| 27° Mch 
83lo 84 | #83 84lo] 841, 8413] 841g 8414] *83lg S410] *833, 84le] 150 -100| 70 Jan 3] 86g Apr2s|| 58lg Oct| 86 Jan 
*114 11419} 11419 11419} 1147g 115 }*114le 115 ngdas ime ee 1141s 70 100} 101% Jan 2] 11614 Mayld 91 Nov] 1173; Jan 
*67 © ==70 67 «67 70 70 70) «670 70 8670 75 505 100} 51 Mch 3} 70 J’nel6|} 50 Nov| 8414 Jan 





110 «110 | 112 112 | 112 112 |*110 115 |*110 112 eit 115 ae 91 Mch23/ i112 Maylv|| 973, Nov| 120 Jan 


534 May’05 
Ee a ES aE ee a Ll ees PeeeeGasL Coke 100 80lgJan 3] ¥Yl5g J’ne } 72 Nov| vg Apr 












































































































*31 35 | #31 35 | *31 33 | #31 35 Last Salej40  May’08| -...|Sears-Roebuck com..100| 24 Jan 24) 40 fare 20 Nov| 57 Jan 
90 90 884 90 | *88 90 | #88 89 88 88 | *88 89 8&4) Do Fey ccs a latiteniece 100} 72 Jan 16) 90 67 Nov} 95 Jan 
101g 1014s] 111g 10112] 1013g 1013s] 10114 10133) 101lg 101g] 101lg 10133) 512|Swift & Co____.__..- 100] 88lgJan 2} 103% 5 peli 75lg Nov] 113!2 Jan 
126 130 126 126 |*126 128 125 126 125 125 |*124 125 221/The Quaker Oats Co_.100| 1143,Jan 3) 134 Jan 29j| 100 Novy 173!2 May 
9714 9714] *97 971s} 97 97 97 97 *97 97lo) 97 9714 2S eee 100} 87 Jan 3] 99 Maylé6é 85 Oct | 1023; Jan 
*7g 34 7g "3, 1 % «861 34 34 1 350] Unit Box Bd & P Co.100 3, J’ne15 1%Jan 4 34 Nov 214 Apr 
6 6 53; 7g] 53y 8g] 53, 54 6 51g Ele}: 1,626) Do pref.....-..-- 100} 5i4J’ne18} 12 Jan 15 6 Jan] 123; Apr 
*15 16 | *14 16 | *14 16 141g 1419] *14 15 | *14 16 50 14 Apr2s5} 17 April 16 Dec 30 Feb 
TE ee ee gee | a Last Sale|32\2 Jan’07} -~...|Bingham Con Mining. 50/--..........- ssagunashinitaniniainae 3212 Jan 3219 Jan 
abd, smd suse eek enden 6ueal, balem \aipaill Last Saile}\10 OU EE acon Te, BE a concn ga) doscccnnencsfunscoscasces pannowun 6loscoscedin 
ke tied aes Teabel eieka: saediidh< | einaal Last Sale\i6 May’O7| -.-.. wr Weet fe. Bi sakanonsuteclenesisnnmes 164g Apr} zu Jan 
nite. Sede. ped tamke Scene atiem arta! mil Last Sate'4 DED * is cc an to nnd adh cndbbesconannsepontigiie  “gnesname:. lannadex she 
. . 7 ‘ 
Chicago Bond Record Shicase Banks and Trust Companies 
BONDS Ouisiand- | Surpius Dividend Rezord 
CHICAGO STOCK inee- Price Week's |B’ds Range NAME. ing and 
EXCHANGE Friday Range or |Soid Stnec Stock Profits In In | Per-, Lasi Patd 
Week ending June 19 I ‘eriod June 19 Last Sate Jan, 1 1908 T T 1906 | 1907 | tod % 
Bid Ask) Low Hight No.\|\Low Highi| Bankers National -...-.-. $2,000 ,000/ $1,362 60s 8 & |Q-J}Mch ’08, 2 
American Biscuit 6s_.1910/F - Aj] ---. ----| ---- | ----]----|| ---- ----|/Calumet Nationa! -...-- 100,000 31,681 5 6 | An.|Dee ’07, 6 
Amer Strawb’d Ist 6s.1911|J - Jj] ---. ----}| 100 Men’Q7}-..../| .... ~...}|/Chicago City._.__....-.. 500,000 165.474} 10 10 J-J |Jan ’08, 5 
Cass Ave & F G (St L)— Commercial National .--| 3,000,000} 4,344,676; 12 12 |Q-J/Apr ’08, 3 
REDS SP eras. 1912)/J - J} ---. 10112} 1003,Ma: re 991o 101!s]//Continental National ._~} 4,000,000) 3,472 ,t44 8 8 |Q-J/Apr ‘08, 2 
Chic Board of Trade onet; ky eyes Mayo? ----|} ---. -.--|/Cook Co State Savings__ 50,000 $7,226 6 Q-J |Apr *08, lle 
Chicaro City Ry 5s_._1927/F - A! 1017s Sale| 991g 10173) 27 947s 1017s ]}Corn aca Nationa!! 3,000,000) 4,924,625; 12 12 | Q-J|July ’08, 3 
Chic ee F dey py ts... do Bh ance: coon, BE BE eilcesall cece coal BOMB a i nccoe<o< 200,000 45,677 6 6 |Q-J}/Apr ’08. Ile 
Chic Consol Trac 44s.1939/J - D) ---. ----| 55 Aug’07/...-|| .... ....]}/ Drovers Dep National.-- 600,000} 351,533 8 8 |QJ/Apr ‘08, Zig 
Chic Aaieaienn tx 5s1929/F - A/t..-. 98 9634 Jan’06/_...|/| -... ..-.]}/ Englewood State......- 200,000 37,479 3 6 |QJ/Apr "03, Lg 
i ee Ae. See © ON cose conn) a4ee shentobasll sane aban BONNE ioe cs sons 8,000,000} 7,795,05:} 12 12 |Q-J/Mch ‘08. 
Chic No Shore Elec 6s.1912/A - Oj ---. ----] 87 Feb’06j.---|/ -...  ....]] First Nat Englewood___. 150,000 160,595 Lowe 10 | Q-J|Mch’08, 2lg 
Chic & Mil Elec Ry 5s.1919/J - J| ---. ----| ---- ----/----]| -.-. ~.-.]} Foreman Bros B’k’g Co.| 500,000) 638.654 viate Bajnk 
Chic 7 Tool— Fort Dearborn National_| 1,000,000} 411.440 a 8 |Q-J|July ‘08, 2 
| & 3 -~ 23 .... 721g (72M 1 68  72ic/]Hamiiton National__--- 500,000 154,198} -... 5 J-J |Jan 08, 21g 
Chic Re S8.. F-A/ 93g Sale| 9s 9912) 36/} 9514 102 Hibernian B’k’g Assn.--| 1,500,000 995 297 8 8 |Q-J|Apr’08, 2 
Chic Rys 4-5s esrice “A” ei ke t 895g Sale| 89 857g} 54 89 903;]] Kaspar State Bank.----. 200,000: 104,335] 10 10 | JJ [Jan ’08, 5 
Chic Rys 4-5s series ‘‘B”|____- Silo Sale| Sills $253) 421 7834 825s]] Live Stock Exchange Nat} 1,250,000 353,001] --.. | -.-- | QJ /Apr ‘08 212 
Chic Rl & P RR 4s..2002;M- Nj ---- ----}| 79 Nov’04/...-|] .... -..-]]/Monroe National......- 300,000 56,811 3 4 | Q-F/May ‘08, 1 
Coliat Trust g 5s.--1913|M- S| ---. ----| 80 Apr’04]_.--]| L222 lll.]]/Mutual Bank..__-- 222 250,000 80,990] .... 4lz | Jan, |Jan ‘08, 41g 
cua alth-Edlson— Nat Bank of Republic..-| 2,000 000} 1,268,714 6 8 | Q-J |July ’08, 2 
Chic en deb 681913/J - J/t100 -_-_.} 100 Jume’08]_..-.// 100 10014]/National City........-- 1,500,000 457 ,207| Began | busine/s3 Feb 5 1907 
ist ¢ 5s ____July 1926/A - O} 100 1001+) 100 June’08}-..-. 97 10038s]{National Produce __..-- 250,000 57,421) Began | busine/ss Aug 26 1907 
Debenture 5s.._.1926|M - Sit 9912 95g) 14/| 988, 995g)]North Avenue State_.._| 200,000 61,780) Began | busine|/ss [Dec 8 
Commonw ~— 5sb1943|M -S 1003, 10114 2|| 93 101lo{{North Side State Savings 50,000 $7,413 6 6 |Q-J/Apr ’0s, lig 
Illinols Tunnel 5s_...1928|J - D 90 Dec’06|- 100,000 48,192 6 6 |Q-JjApr ‘08. Ile 
Ben City Ry &LtCo 5s1913|M-N 931g Apr’08 250,000 SE tPE] cmne | scan Pouudl nbdanoosad 
Knick’b’ker Ice ist 5s.1928/A - O 88 June’(i8} - +500, 63,532) a3 8 |Q-J|Mch ‘08, 2 
Lake St El—1st ™---13 J-J 85 May 08 250,000 14,264) -... 4 J-J jJan OS, 2 
income 5s.__- -1925; Feb 16 May’J5)- r A 300,000 123,555} Orgalnized |Oct |12 1906 
~— w — Eh South Chicago Savings 200,000 73,156 584 Q-J |Apr ‘08, llg 
RA i F-A 871g 874 3 8114 88);]|/State Bank of Chicago 1,000,006] 1,194,783 8 9+1 | Q-J |July 08, 3 
Ente aa on g 4s_ 8iJ - J 84 814} 20 80 85 [iStock Yards Savings. 250,000 169,189 6 J-D| Dee ’07, 3 
North Chic St Ist Bazz1909 J-J 90 Dec’v6 ad Union Bank of Chicago. -_ 200,000 41,151 6 6 |M-N|May ’08, 3 
BO I aatich atria ot ducal 1916)J - J sulk? Gina dl _—— Stock Yards hate 200,000 62,640 6 6 |Q-J|Apr ‘U8, Lig 
Refundin 4%s_.1931;A-O 79 Aus’06 American Trust & Savgs_| 3,000,000) 2,542,976 8 8 |Q-J|Mch 08, 2 
No Chie Gis Rea) 4481927|M- N 75 Feb’07}...-. ‘ Cunerel Trust Co of Ill_.-_} 2,000,000} 1,006,795 y 4 7 |Q-J|Apr ’O8, 13% 
— Western Chi vB Tr....| 500,000 BEE cine. Pcods lapesl.deneteee 
. | eee 1911|/M- S| 89!g Sale| 893, 893, 5 86 2 Chicago Title & Trust.__| 5,000,000) 1,277,047 6 6 |Q-J|Apr ‘0s, lg 
Ondes Gas 5s__......1945|M-Nj|$ 9114 Sale} 91% 9110 3/| 8014 93 {Citizens Trust & Savings 50,000 $7,104. 3 3 |JA-O/jApr ’038, 2 
Fegrsons-Tats 5s. 16)J -Dj 99 --..} 100!gMch’06)-...|/ .... -~...]}/Colonlal Trust & Savings} 600,000} 538,801) 10 10 | Q-J [July 08, 21g 
I aan eal M- Sj -... ....) 95 Apr’08).... 95 95 ||Drovers Trust & Savings} 200,000 86,974 6 6 |Q-J!Apr ‘08, 2 
4.60s Series E. ---|M-N| 96lg -...]| 96 Apr’08/..-.. 96 96 |i Farwell Trust Co... _... 1,500,000 $4,979} Orga/nized {Apr!/! . 1907 
See Se oan M-N/ 97 ~-...] 97teJaz °08}__._ 9712 971lel| First Trust & Savings_.-_| 2,000,000) 1,623,445} .... | .... [--.-] -------.. 
Peo Gas ag 1st 6s_.1943)A - O} ---- ----} 112 Mar’0S}..-.}| 10912 112 |] Harris Trust & Savings_-! 1.250.000) 469,559) .... | .... | QJ |Juy ‘Us, 2" 
nding g¢ 5s___.1947|M- S} ---. 102 102 102 5 94 102 Ilinols Trust & Savings_| 5,000,000} 8,297,191/12+4 |16+4 q |J'ne 68, 4 
Chic Gas L&C 1st 5s1937|/J - J} 1023, Sale! 1025s 1023, 3 9712 103 Kenwood Trust & Savgs_ 200,000 $43,469) .22. 6 |Q-J|Apr ‘os. Tg 
Consum Gas ist 5s_1936/J - D/t1l00ly _.--| 1001g Jne’08)..-.- 943, 1001.1} Lake View Trust & nave 200,000} §34,75¥) .... 2 | Q-J/Apr ‘08, 1 
Mut’! Fuel Gas 1st5s1947|M- Nj ---- -.--} 100 May’0s/...- 98 100 4 dsierchants’ Loan & Tr Co] 3,000,000) 4,522,183] 12 12 |G-J|Apr ‘08. 3 
South Side Elev 444s.1924|J - J) 955, Sale| 953; 95%:| 34 933, 9Gle}j Metropolitan Trust & Sav 750 000 351,221 6 6 |Q-J/|Apr '08, lg 
ft Ist g 58...1914/J - J| v9le 100 993, Jne’0S8}-.-.. 9 100 Northern Trust Co____-_- 1,500,000) 1,830,622 8 S$ |Q-J/Apr 08, 
Union El (Loop) 5s._.1945/A - Ojf---. 89 90 Feb’)s/....{} 90 90 [| Northwest Trust & Savgs; 200,000 45,677) .... 6 JJ jJan 08. 3 
Union Pacific conv 48.1911/M-N) ---- ---.| 114 Nov’04/....]/ -... ~....]|Peoples Trust & Savings. 200,000 77 093 6 6 J-J jJan '08, 3 
United Box Board coi 6s’z6}__._. eee ee 66 68 }|}Pullman Trust & Savings; 500,000} 159,219 8 k8 |Q-J/Apr ’08, 2 
West Chic St 1st 58s...1928|M-Nj| -.-. -...| 90 May’07|_..-/| .... ....]/Royal Trust Co......_. 600,000} 577,367 8 8 | Q-F| May ‘08, 2 
Tunnel 1st 5s_...-. 1900/F - Aj .... ....| 68leSep’05)..../' .... .... stocumane s Trust & Sav. 200,000 13,939} .... 5 | J-J |Jan ’08, 2lg 
Debenture on St tone ‘oy See iS fl OO eee LL eee 1,000,000} 1,054,084) -... |v... ich 08 
Consol g 5s 936|M- Nj ---- ----| 8014 Jie’68}_... T2le "Say United States Trust 209,000 25,000) Forme ly Jeu|oine| RE’L & Te 
Wes Diecity Re 4 }ga1b32 J - jj ---- ----| 87 Dec’0s|----|| -.-" -..-]] Western Trust & Savings] 1.000.000 325,180) 641 6 |Q-J Avr "08, 1g 
Western Stone Co 5s..1909/A - O} -... --.-| 70 May’08|..--|} 70 70 [|West Side Tr &Sav Bank} 200,000 43,358) Began | busine|ss |Sept 5 1906 
Note.—Accrued interest ‘must ‘be added to'all Chicago | bon!!d prices Woodlawn Tré& Sav Bk.. 200,000 27,880 6 6 !'Q-J re ‘OS, 1 
* Bid one Bowen x. no sales were made on this day. tT May 14 for national banks and May 12 for State institutions. t No price Friday 
latest price this week. a Due Dec. 31. b Due June. d Includes special dividend of 30 % paid Dec. 18 1906. k Capital Increased from $300,000, a , 
stock ividend of 33 1-3% Selag deciared in part payment therefor. n Capital and surplus to be increased q Dividends are paid Q-J. with extra 
payments Q-F. § Asof Feb. 15 1908. 
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: i Telegr & Telephone | sia | Ask|| Industrial and Misce | sia | ask 
Volume of Business at Stock Exchanges ||...1°! Teleg & Cable-100| .t0 | £9" |\consol Car Heating-t00| “30 | $5 
Senet Sa RANG 35] Ios [U2 WeSatoleaSer ciao] a 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE mm’) Un » }..../Consol Rubber Tire--100] 412 
kmp & Led State Tel 100} 50 60 @ Preferred _....... 100} ~.-..} 20 
eS ee ee ee Franklin ...-..----. 100] 40 | 50 | Debenture 4s108iA&0| ix} 281 
eGold & Stock Teleg _100} 92 |100 #Cons Steamship Lines100} 16) ig 
Stocks. Hudson Psy A Teleph 100} 30 | 38 Coll tr 4s 1957_..J&J| 10 | Illg 
wot oe &c., State U.8. eNY& ---100] 100 [109 ||Corn Prod Ref See Stock} Exc |list 
June 19 1908. Shares. ] Par value. Bonds. Bonds. Siurtiebickeen Peleg-80 95 |105 |\eCrucible Steel... _ 100 57g) 6 
Pacific & ——- nie ated 55 | 65 ePreferred _....... 100] 41 }-... 
184,078] $16,162,300 91.20 oe $87,000}; -...-- Southern & Atinntie. 225 85 | 59 ||Cumberland Ely Copper.5| *71 734 
181,502 260, 200 5,000 78,500 eDiamond Match Co.100| 1271) 1273, 
331,503] 28,836,800 3 8,000 000 Ferry Companie Dominion Copper a 10] *134) 13g 
324,330| 28,024,500 3,337,000 169,000 B 4 st 100 1 3 Douglas Co amine al 5 
297, 25,894,450 2,878,000 38, B & NY Ist 68 1911J-J | §90 | 95 || Econ’y Lt a (Joliet. Ty) 
466,375| 40,402,000 2,554,000 450,500 NY & ER Ferry s 100 50 | 65 Ist Msfg 5s 1956. JD § 97 8 
i — 1st 5s 1922... _ | eee = Bent. 15 | 2 
1,785,384/$155,580,250! $15,498,000! $903,500 N Y & Hob 5s May 46 J- -D} _§89 | 90 “tou ioifats | ctdiigin 
“e eee z=, i 200 ae 1946M-N = = Elegie \ Veni = once 4 
46 _.__J- 1 le ss a ase! 
Week ending June 19. Jan. 1 @ June 19. 8.4 ¢ yr Sts Ferry “i09 a 35 Empire St Steel. -==2100 5 10 
lst mtge 5s 1919__J-D 0 | 6 SECON. wcsnudtes 45 | & 
1908. 1907. 1908. 1907. eUnion stock._100} 13 | 15 |\eFederal Sugar of NY See | Stk K|xlist 
1.785.384) 1.308.689] __82.366,186] | 113.490,500|| ¢18* 58 oko. MN Te |e eprelorred 2100} 00. |100 
eee ee TOOL | reese as Bon] eee ert ao0l| , _ Stort-Term Notes Goldficid Consol Mincs.10} *5%| Big 
: , eater . , Am O oot A as ie 3M -S poste 96% Gola SE COR PET «woo 1} 716 Ie 
‘Government bonds.--|  -------- $5,900 $369,320 $429,800 r ch 15 (12M S 9 reene Cananes.....20) *11 | lite 
State bonds ..-.-.--- $903,500] 602,000] _—_56,90. 26,388,400|| Am Tel & Tel ¢ Se 100m: 2] touts] Salcllareene Golecuiccre~~-aol ott] oat 
RR. and mise. bonds--| 15,498,000} 3,670,500 375. B73, t00 203,735,100 Balt & Onto ss to08 “M-S § 10014 100%, tases Weer Pry 145 |160 
= 9 es & Ohio 6s Jlyi "10J- J) §1008;/ 10 Lig) je nsac! ater Co 
Total bonds ------- $16,401,500) $4,277,500’ $432,849,920) $230,553,300 Chic R 1 & Pac 68 094-0] $99%| 997, adele 4s ‘52 op '12.-J-3| 84 | 86 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Gin Ham maDa sss ere es | esl davent taboua Gal teal 6 1. 
EXCHANGES. CCC & St L 5s, June *11/$100 |100t,]] Preferred --...___- 16 | 20 
vse ng Gas 6s 1900--F-A a 101 ast 4 ~ — 1 SB pas 45 | 50 
Erie 6s r 8 1911_.A-O 98l9|| Hecker-Jones-Jewe: 
Boston. Phtladelphia. interb, RT g 6s 1911 M-N|§10)_ |1001: id ist 6s 1922 Rar one MS 200 |104 
m 5s S500 45 ocak -S|} $97 971 er’g-Hall-Mar, new. 35 | 45 
Unlisted Bona Listed Unkisied Bond Kan C Sog 5s Apr ‘i2_J-J Yule 95 - Hoboken Land & lm 100 bonny Be 30 
shares. sales. shares. | shares. sales. Lack k Steel g 5s 1909_M-S ats Vale = e5s 3910, - 7 N}§100 oh 
Le Vie, 3 ous’ 
5,699} $21,000; 9,635) 3,185] $19,100 Lake re Sh & & MSo 58°10 F A|$100%|101,||_ Preferred -100} 20 | 35 
4,046] 114,000] 9,025] 2,883] 27,100||Tou & Nash g 5s 10-M-S|$100 |1001,||Hudson Realty------100| 100 |110 
6,273 79,000 14,685 5,899 28,500||Mex Cent 5s July 1 1910] §97 | Qst»|/elngersoll-Rand com - 100 oes 
. ---HOLI|DAY ....| 12,270 1,339 18,000}! Mich Cent 5s 1910___F-A|§100l4|100912||_ ePreferred _..___- 100} 80 | 90 
MN Scncésenee 17,250 6,724 143,000 12,593 4,060) 48,000|/Minn & St L g 5s "11_F-A/ §92 | 95 ||internat’l Bank’g Co_100/ _.__/115 
Friday.....---.---- 19,594 9,580 120,000 24,707 6,585 47,700)! Missourl Pacific— ad nol a ae oe otk Exc | list 
rs 6s Feb10°10 convopF-A]| §98 | 9919||Internat’ ickel....100}) 80 | 90 
[EE 94,999 32,322| $477,000) 82,915! 23,901] $188,400] NatofMex 5s ext to’09 A-O| §993, 10015 Preferred ...._... 00} 70 | x0 
a ¥ Cont Se 1910... <F-Ai$ 0014} 1001+ nist g 98, 1951. A-O = 18 
4 24° nes Eqp 5s '08-22/ 0473 % |412% 8st g 5s, 1951... - y 
Outside Securities 4 HH bs "08-"12|$10vig|iUim ||intermat't Sliver=..--100] 6) 10 
gE Pgs Pag 3 10 MS ' 9910} 993, ; ~ . FS eoeeeee ; 4 a 
Outrtde Jound a ch 15 '10 M-S 1003, St 68 1945_____... ¥ 10313) 10. 
4 weekly review of Markes wikt os on @ preceding page. StLMS’east 4s ‘09_J-D| §91 | 9s ||Lackawanna Steel...100' 34 - 
StL&SF vr *08_J-D}| §90 | v5 |j/Lanston Monotype...20) *1ul,| 1053 
aon La parse Bid | Ask Street Railways Btd | Ask ||South'n coil tr 5s ’09_A-O] §96 | 98 || Lawyers’ Mtge Co__..100] 185 |195 
Pub Serv Corp N J (Con) South Ry g 58 1910__F-A} §80 | 85 |jeLeh & Wilkes-B Coal 50} 90 | ___. 
Biceckt St a Ful B st 100} 15 | 25 JC Hob & Paterson— Tid-watcr 6s, 1913, guar] §98 | 9sl2|;/Lord & Taylor.__._. 100] 125 1135 
¢ ist m 4s 1950_J-J| 76 | 85 4s g 1949_____. M-Nj§ 67 | 68 |]}U S Rubber g ‘09. M- 97st 98 Preferred ........ 99 (102 
€ 244 & 7th Ave athe 7100 115 |130 So J 4 Bie Trac.100 113 $115 |}Wabash 5s, May 10 1909] §85 , 92 |j¢Lorillard (P). pref_.100| 125 |135 
d mtge 5s 1914__J-J} 93 {100 Gu -M-S} $94 | 96 anne EL&M 6s 1910) §85 | 90 ay me eS Garden..100} 9712/105 
on 5s 1943 SeeStock| Exc jlist No Hud Co Ryos? 14 .. ; $105 | ....||Wheel’l & L E 5s U8.F-A/| $89 | 92 2d 6s 1919_..__.-. -Ni 70 | 86 
Bway. Surt Ist Bs 1936 100 |105 BP nna 104 | ---- eManhat Beach Co..-100} 2] 6 
e Cent’! Crosst’n stk_ 90 |130 Ext oe 19 34277 WN 102 {103 | Railroad Manhattan ‘Transit....20] #21,| 2le 
é 1st mtge 6s 1922 SOMON 100 110 Pat City con 6s °31_J-D]§116 |120 ;|Chic Peo & St L pref.100 Mitchell Mining.....- 10 bg 
eCen PkN & ERstk 100} 80 1100 6s_.1914 opt A-O/§100 | _.-- posited stock...... 53) 2 ||Monongahela R Coal..50 
eChr't’r & 10th Ststk 100} 99 /120 |/So side El Chie See Chiicago jlist edenacston stock. 5s} 2 Preferred ..... * 
Col & 9th Ave 5s See Stocks| Exc |list ||Syracuse R T 5s’46_M&S} 100 |102 Prior lien g4%s’30M&S| 80 | yo ||Mort Bond Co 
Dry DEB & B— Trent P & H 5s 1943_J-D] §95 |100 Con mtg ¢ 58 1930_J&J} 45 | 60 ||Nat Bank of Cuba 
é ist gold 5s 1932._J-D} 90 | 95 ||/United Rys of St L— Income 5s, Juiy 1930- 5 | 10 }|Natlonal Surety_.__- 
¢ Scrip 5s 1914__..F-Aj 50 | 60 Com vot tr ctfs_ 20 | 20!,)/|Chic Subway........ 19 | 201,||Nevada pie d Copper. 
Eighth Avenue stock. 100} 225 |300 e Preferred 100} 62 | 6z1z||Ft W & Den Cy std 100 95 Nev-Utah Min & Sm-- 
é Scrip 6s 1914____F-A} i00 |105 Gen 4s 1934__See Stock] Exc |list |) Nat Rys of Mexico— eNew Central Coal....20 
e42d & Gr St F’y stk-100] 225 |300 |/UnitRys SanFran See Stk| Exc |list Pri lien 4%4s'57 (wi)J-J}] 9212) 93!2}|N J Ter Dock & Imp-_1uu 
42d St M & St N Ave_100} 30 | ...-||Wash Ry & E1Co__..100] 019] 32 Gen of 481977 (wh) A-O| 84°| 85 ||NYAirBrake6s See Stek 
e 1st mtge 6s 1910_M-S} §96 |100 Preferred 77100] 7819] 50 North’n Securities Stubs_} 112!2}12 N_Y Biscult 6s 1911_M-5 
2d Income 68 1915_J-J| 40 | 50 4s 195 _J- s0 “} $1 | Pitts Bess & L E._-.-. 50] *30 | 33 ||¢New York Dock._..100 
Inter-Met—See Stk Exchjange |iist ||e West Chicago St...100] 2719] 28!o|| Preferred ......... 50/} *60 | U8 ePreferred _.-...-- 10) 
Lex Av &PavF 5s See Stk} Exc |list e Con ¢581936rcts M-N| -.._|_.--||eRatlroad Securities Co— N Y Mtge & Security .100 
Metropol St Ry—See Stk| Exc [list 2c ill C stk tr cfs ser A’52| ~...] ....||N Y Transportation _..20 
Ninth Avenue stock_.100] 11v |130 ion Mekeeateen Seaboard Company— Niles-Bem-Pond com.100 
Second Avenue stock.1U0U|} 95 /|105 New York ist preferred.._._. 100] 35 45 |\Ntpissing Mines....... 5 
é ist mtge 58 1909.M-Nj 0 | 95 ||Cent UnGas 5s ¢'27_J&J| 92 | 96 Com & 2d prei—See Balt} Exc |list ||/¢Untario Silver_.__.. 100 
Consol 5s 1948____F-A| 85 | 90 ||Con Gas (N Y)— See Stk Exe |list ||Seaboard Air Line— Otis - see ag oq. - 3 
e Sixth Avenue stock.100| 115 |130 {|e Mutual Gas___..__. 00] 140 |1521e]} Coll Ssext May "11 M-S} §86 | 88 a, a ee 
Sou Boulev 5s 1945__J-J) §s0 | 90 ||New Amsterdam Geo Union Pacific 48 See agg Exch] list Piusburgn Bréwiag=--30 05g 
So Fer 1st 5s 1919__.A-O} §99 |100 || 1st consol 5s 1948__J-J| 93 | 941:|| industriai and Misc cred ...-..... Ule ___ | 4034 
Thee Avenue—See Stock] Exc jlist || NY &RGas ist 5s’44 J-J} 98 |_..-||Adams Exp ¢ 4s 1947 5§-D §88'o] 89 Pittsburgh Coal.See Stk) Exc |ilst 
rry W M 5s 1928] §70 | 90 Consol 5s 1945___._J-J 87 | 94 ||Ahmeek Mining... - 25| *70 | 72 |}Pope Manuiacturing.10u lg lg 
YhersstRRss 1946 A-O| §75 | &5 ||N Y & Richmond Gas 100} 34 | 45 ||Alliance Realty__.___ 100} ...-/11lu ist preferred.....- 100} 15 | 30 
28th & 29th Sts ist 5s 96) $76 | $3 ||Nor Un 1st 5s1927_-M-N| 5 | 93 || Allis-Chalmers Co 1st mt 2d preferred_....- rR 
e Twenty-Third St stk 100} 250 {825 ||e Standard Gas com_.10U\n ____] 75 s f 5s ‘36 op Wade. §67!2| 69 ||Pratt & Whitn pref__1uv 160 
Union Ry 1st5s1942 F-A| §80 | 90 e Preferred -...... 100)n 70 {100 ||American Book_._... 0v| 130 |140 — Assoc (Bkiyn) 100} 415 /i1g 
Westchest Ist 5s ‘43 a3 $75 | 85 ist a * mag ne oanoe M-N| §y¥5 |102 ||American Brass._..- 100] 10712} 11219|| Ro Bak Powd com see 135 1145 
ooklyn her Cities American Caicle com.i0.| 185 |i90 Preferred __--_...- v5 | 98 
Atlan Ave 5s 1909...A-O} §°5 |100 || Amer Light & ‘Tract. ae! 105 '106 Preferred ......_. 100} ¥3 | y6 ||Safety Car Heat & Lt. 100 114 }118 
m 5s g 1931___.. A-O} §92 | 18 Preferred -.--.-.- 100) y3 | 95 ||Am Graphophone comg0 ----| 30 ||/Semeca Mining..-.-... 5Sles50 | 6u 
BB & W E 5s 1933_-A-O} 95 |100 ||Bay St ma gen ona 1 | 12y¢|] Preferred  ....-.- — 50 | 52t9||/Singer Mfg Co_____.. 100) 425 |475 
Brooklyn City stock_..10] 185 |190 ||Bingh’n Gas 5s °38-A&0| 85 | 95 ||Amer Hardware aie 105 | ..._|/Stamdard Cordage..-100)," 19} 
Con 5s—See Stk Exch] Exc jlist a Union Gas deb AmMoiiing 6s lem 2 D v9 1101 lst M g 58 ‘31 red_A-O 20 
Bkin Crosst’n 5s 1908_J-J} ~ --| -.-- s§ 1909 conv 1907_M-S} 118 |125 ||Amer Press Assoc’n_.100} --.-|10z19||_. Adjust MSs Apr11931) yi.) gig 
Bkn Hgts 1st 5s1941 A-O} 95 [1 Buflalo City Gas stock100| 419} 6 ||Am Soda ¥ Fount com.100 ig} _...|| Standard Coupler com100) 3y "| 40 
Bkin Q Co & Sub See Stk} Exc |list 1st 5s 1947—See Stock] Exc |iist 1st — Le eates 1 oe F 100 
Bklyn Rap Tran—See Stk} Exc |list ||Con Gas of N J 5s 36-J-J} §35 | 0 2d_preferred__.... Me sant 
e Coney Isl & Bklyn..100} 50 |100 ||Consumers’ LH & Pow— Am St Found ‘ts ye As § 90 | 95 } 33 
ist cons g 4s 1948__J-J| 70 | 80 _ 2... eas J-D} §96 |100 ||American Surety... 14712}155 |). N 81 
Brk C & N 5s 1939-J-J| 90 {100 || Elizabeth Gas $c Co_-100] 275 | ___.|| American Thread oats *4 4%,||Standard Oil of N J..100 610 
Gr’ pt&Lorst ist6s.M&N| .... ..-.|| Essex & Hudson Gas_10U 115 |118 |]Am Tobac (new) com.100} 330 |34) ||Swift & Co-See Bost Stk! Eye |list 
Kings C El 4s—See Stock) Exc |list ||Fort od ~ 6s 1925..J-J| 35 | 45 || Amer — com. ape 36 | 49 Ist 58 1910-1914_--J-5) “quyis) 100 
Nassau Elec pref....100| -...| -.-.|, Gas El Bergen Co..100/ 55 | 60 || Preferred .... .... 95 | 98 eTexas& Pacitic Coal-100| 75 “| x5 
>. 1944 -O} 93 |100 |\e Gr Rap G ist 5s 15-F-A! 951. 991, Amer ‘Widag Paper=t00 214} 23,||‘Litle Ins Coof N ¥__.100! 495 [415 
4s 1951—See Stock} Exc |list ||Hudson Co Gas..-_.- 100! 106 }108 per ae ae sit 00} 21 | 22 ||Tonopah Min (Nevada) .1) “esis! yl, 
N Ww bg&Flat 1st ex 4s ...-| ----||Indiana Nat & Ill Gas— ist 8 fg 38 i 5s 19 op’08_J-J} 83 | xg ||trenton Potteriescom1U0| 3 8 
Steinway 1st R a J} §97 |103 Ist 6s 1908____... M-N} 14 | 20 ny = 4 ith Car.100) ....| 50 Preferred, BOF <a oe 40 | 6 
Other Indianapolis Gas__..- 5% 2 50 OT Aine He PS. ) || Prow Directory ~.... 30 | 40 
Buffalo Street —— Ist g 58 1952_.___- A-O 95 eBethl1 m Steel Corp..100) 1314) 11,|/ Union Typewriter Stay 57 | v2 
1s apr a reser © $104 |106 ||Jackson Gas 5s g ‘37. Ao $33 93 ePretferred ......-< 40 | 44 Ist preferred...... 100) 307 |110 
Deb 6s 1917..._.. §104 |105 |) Kansas City Gas... i Bis B Comnsny com... 50] 110 |125 2d preterred_.....- OU} 302 |105 
Columbus 0) St Ry- ‘oo y2 | 95 je Laclede asen-= 27100 nm 7413| 76 pe ES es 110 |125 ||United Bk Note Corp..50) «59 | 52ig 
7m sat 10319] 106 e Preferred -......100/m 75 |... Ma r Mtge ee 5 (305 ee in ne 250 | 53 
Colume ‘Ry ae 5s—SeeP h la list Lafay "eGas ist 6s’24_M-Ni 40 | 50 Borden s Cond M lk..100] 135 {138 |j¢United Cigar Miy,pf-100/ x5 }100 
Crosst’wn ist 5s 33 J-D|§100 |103 ||Log&WabV ist6s‘25J-D| 26 | 30 Preferred ........ oe 103 }106 ||United Copper..-... 100) 634] 71g 
eConn Ry & Ltgcom- 106 60 | 64 ||Madison Gas 6s 1926. A-O} §9y12|106 Boteh Col Copper__... 43,1 5 Preferred ........ 100} 24 | 27 
ePreferred -_.-.... 100} 65 | 75 ||Newark Gas 6s 194-9. -J}1§126 | ....|| Butte Coalition Mining is *23 | 231\|U 5 Casualty......-- Ou} ____|200 
Grand Rapids Ry...-1 00 55 | 60 ||Newark Consol Gas..100) § 8 Casein Co of com.100 1 3 ||U S_bavei com...100} 95 | _ 
referred ....-... | 73 | 84 e Con g 5s 1948-- 5 -J- -D}$10212} 10312} Preferred -----.. 100| 40 | 60 ePreferred -..._... Ov] go | O21 
¢ Loutsv St 58 1930__J &J/§1v5l2} -- -- No Hudson LH & P. Qasualty Co of Amer.100} 110 {125 ||/U SSteel Compare: ‘ation— 
Lynn & nee 1st 5s '24 J-D}§10019| 102 e, Se O}§, 98 | -..-}|Celluloid Co......... 100] 122 |1iv6 Col tr s f 58°51 opt *11) 511119] 11212 
¢ New Orl Rys & Let-100 127%} -.-- 20 “& Ind 6 Nataiii- 400 ...-| 2272||Cent Fireworiss com 2100 15 Col tr s f Ss °51 not opt}§ii its) 11219 
Preferred ene----100} 3419) 3534)] 1st 68 1926._____. J-D) 20 | 26 referr US Tit Gu & Indem.100]" | "| 75 
‘Gen ¢ 4s '35 ‘See Stk Ex| list ||Pat & Pas Gas & Elec.100 A 75 |jCentral Foundry lly] 214||/eUtah Copper Co-See Stk) Exc |iist 
North hte Street See Chjicago |list e Con g 5s 1949_..MS 101 err $12] 12 bad = J Co, com..100] ____| 25 
Pub Serv of NJ.100] 7 80 st‘ Joseph Gas 5s 1937-J-J 4 85 Deb 6s ite op ’01 a 55 | 62 ne anemiaboe 1 _---| 9U 
Trevis 2% to 6 % A a! 68 | 69 Century 80 |190 Westchester & Bronx i 
Coll 58 tes 0 $9512] 961.8 Electric Companies ' Chesebrough | 425 & Mtge Guar_..._. 14219] 150 
North Fereey $ St Ry 100] 28 j'....}|Chicago Edison Co See Chiicago/list ||City Investing Co_... 55 | 60 |) Western Ice____....- ae 
ist 48 1948____- -N| §69 | 71 |\e KingsCo El L&PCo 100) 115 |118 |jeClaflin (KH B), com..100] 100 |105 !|Westingh Air Brake...50) #97 | __. 
s Trect oe N J..100] 70 | 71 ||/Narragan(Prov) El Co_50)|*z8419' 39 eilst preferred — ® | 95 ||West El & Mf, — St] Exe |list 
1st 5s 1933_.... -Di§102 {103 jjNY& oe Sonny 109 0 | 35 e2d preferred____... 100}; gO |.... ed ~- ng teniath 10 tly vy 
New’kPasRy 5s ‘30 J-J/§1C6 [107 PRE snnosstes 100) 60 | 65 ||Col & Hock Coai&i pf100)} 65 | 70 || Preferred ........-. 0 ®y 4 
Rapid Tran St Ry.100/ 235 [245 ||United Bice of N J...100) 40 b | ist g 5s 1917__.... J-J| 86 | 93 Worthing Pump pref_.100) 100 | 105 
ist 5s 1921____. A-O'§102 Fl__. lst ¢ 4s 1949__-__ J-D' $65i2' 6619) Col tr 6s Oct 1956._J-J! Q2l2 101l2 
* Per share § Buyer pays accrued int a Ex-rights. ¢ Sells on St«. Ex., put not very active. ! New stock. 2 Nominai, s Sale price. z Ex-div, 
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yeariy 


































































































































































































SHARE PRICKS—NO7' PER CL..UM PRICES es S:lCKS i 173 «ange jor i-revious Year 
) the BOSTON STOCK oe dee A Rind 41907 
ey | Monday Tuesday , Wednesday | Thursday F: Week EXCHANGE 
June 1 June 1d June 16 June 17 June 18 June 1g  |Shares Lowes: Highest Lowesi tt vrhest 
’ 6 Railroads 
807g 807%) *8llg 813s] Sly 81ly H 8llg 815s] *807g 8llg} 325/Atch Fane! & Santa Fe_ 100 675s Feb11| §4le Mayle G7l2Noevj 107!2 Jan 
9334 9334 #92! 93t2 #9212 93lz H #9273 937g] *927g 937 30r De ‘pref.......... 100] 831g Mch 3} 933; J’ne13]| 73; Nov| 101%; Jan 
202 202 {*202 202 202 202 : * 131 ostea” e Resa. te 181!2 Jan 2] 2003; Apr22]| 180 Dec! 240 Feb 
132 132 | 131 131 | 131 132 49/Boston Elevated_-___ 100] 125 Fep 17| 1 Jan 2u 278, Nov 152 Jan 
207 210 }*207 210 j*__.. 210 50|Boston & Lowell____- 100] 20014 Feb 11} 210/s Apr 16 ‘ne} 231 Jan 
1270 ---]#127 0] 12712 12712 12/Boston & Maine_____ 100] 126° Mayz8] 140 Jan 2s i39 Nov] 170 May 
dhs aie 149° 149 11] Do pref_.-_..__-_.100] 136 Feb 13] 156 Jan 2z|| 150 Oct | 165 Jan 
eene ease +29 H 8|Boston & Providence.100] 284 Jan 10] 300 J’neis|) 285 Oct] 301 Feb 
*11 12 Suite nen Sepurben EI Cos. Mech =| 18 Mch:7 8 J'ly}| 15 Feb 
56 hnwnl 45 Jan3ij 56 Mayly 50 Aug] 65 Jan 
aed 10 Feb2s8} 17 Jan? 16 Nov] 28°; Jan 
13 eb 27} 60leJan 1 55 Nov 80 Jan 
15 126 Jan 2] 150 J’nel6}/ 128 Dec] 160 Jan 
7 102 Jan 10) 11512 Mayzz}} 993; Oct | 120 Jan 
2 163144 Mch i} 165 Meh 4// 170 Oct] 188 Feb 
wii 138 Apr2ij 138 Apr2ij} 152 J'ly] 156 Mech 
_ Sct beg 244 Jan 14} 253 pr2z2}| 244 Dec} 280 Jan 
12512 127 85 117, Jan 2} 1381 April] 116 Nov] 135 Jan 
*7300«O74 8 67 Apr 79 Jan 27|} 6912 Dec] 114 Mech 
ee aes SS i gE ee | aR: 73 Oct 88 Mch 
anne ‘adil WGiien. sibel Cdk <a o---| Maing Central... ..16! |--c-c<.-..--|- ---|}] 190 Aug Jan 
*10 «il *9lg 1012} *9le 10lg siyJan 2] 12lgJan 6 7 Dec} 20tp Jan 
46 46 | *46°©«47 46l2 4612 107 pre -100 Jan 2| 60lgJan &§ 387 Oct} 71lsJan 
a--- ----| *15% 171g) *15%g 17ig sae Mexican Central. ._.. 10u| 1583 Apr25j; 19 Mch3i Nov| 253; Jan 
136 136 | 13312 134 | 135 136 “538|N Y NH & Hartford.100| 128 Jan 6] 1405, MayiS}] 12712 Nov| 19012 Jan 
ects cccel Seda Sscal cece” tubes ----|Northern N H______- vo] 1438 Apr 7] 145 Apr 1 145 Dec] 160 Jan 
naeiets. Leute iitle., maiinee Sak|\200 Apr’08} -...|Norwich & Wor pref. 100 z0U Apr 6] 205 Feb:¢# 205 Nov| 226 Fer 
184 184 | 18214 18214) 183i, 1831, eel eee 54/Old Colony_...-____ 106] 175 Jan 11] 188 Apr 175 Oct | 20014 Jan 
*26 29 | *26 29 | *26 29 4 Saic|26  June’Ud ---|Rutland pref________ Ge 25 Jan 15} 29 Ap 25 Nov 45 Jan 
STH cancun WES... ces SR TT 77% «(738 782 78le "135 ay Electric ...... 100| 70 Febi17| 7s's J’ne1g 82 Aug] 94 Jan 
93 3 | *92lo 93 92 93 *92 «693 =| *92 93 85 (| CRB 100} 88sJan 2) 95 Feb a $33, Nov} 103 Jan 
14255 14453] 1443g 14453] 14453 14714 1463g 14719] 14434 148lg | 6,232 Union *Paciiie Bes cigs: 100 11012 Mch 2] 1515s Mayl|| 10012 Oct | 1821s Jan 
*827g 837g 14 84l2 lg 841g Last Sale\8234 May’0S} .... et eae 7834 Apr 4) 84/5 Mayzz 783; Nov| 93 Jan 
taht semel bie tebe bade cad Last Saie\156 June’08} .._- hase & ifass=~7=100 150 Jan 18) 156 J’ne 1/| 145lg Nov| 170 Jan 
8312 83ly 2 84 | *83 84 8534 8534) 83 8314} 258] Wes' End § * anesthe 76 Jan 2% 8754 Mch31}} 74 Dec| 95 Jan 
#104 105 | -... ~...] 10412 104% #1043; 105 ~ 105 > est Reet ce ota el 96 Jan 2} 105 Apr 7j]/ 94 Nov] 110 Mch 
cots ccahl éden. noes) cecs’ wees Last Saiej140 =Apr’08] ..../Worc Pee Roch..100} 189 Mch30 is Mch3v}} 140 Aug} 147 Jan 
i laneous 
23lg 2le] 23%, 238,] 2312 23l2 2414 25 | 24 2433] 1,120|Amer Agricul Chem_.100 13 Jan 3) 25 J’ne1s}}/ 10 Oct| 26 Jan 
, 86 86 86 «86 86 887 87 87 86 87 345} Do pref._..______ 77 Mchi7| 87 Ma 721g Nov| 95 Feb 
6lg 62) 64 Gly 61g Gla 6ly 634 634 634 1 Amer men Service... $0 4 Febl0 81g Mayly 3lg Nov} 143; Jan 
16° 16 6 16ly 161s *16lg 18 | *16lg 18 BE ao sicnien dn 91g Feb 25} 21 Mayly 912 Oct | 33 Jan 
126 1261} 126 12612} 12612 1268, 26° 1261p] 1233, 1255; 2,669 Amer Sugar Retin. .....100 991g Jan 2] 13214 Mayis|| 93 Dec] 13714 Feb 
125 126 |*125 126 |*126 127 #125 126 | 123 125l0] 223 0 pref a2 ry 106 Feb 18) 129 Maylt|| 105 Dec} 131% Jan 
11814 11814 11819] 118 118! 118 118%] 118 1183} 2,198 aimee elep & Teleg_.100| 99 Jan 12012 J’ne1u}| slg Nov| 13412 Jan 
*21% 22° 2319] 2333 23a 334] 23 2312} 530}American Woolen----100} 16 Jan 2 Mayl9}} 1244 Nov) 3612 Jan 
at 88 = 8884 88lp 89 89 8914 Do jo pret t--- 100| 77% Feb 19} 90lg Mayis}} 69 Oct | 1021p Jan 
334) *3 334 Saic|3lo June’0s | aes Jan Blg J’ne 4 3 Mch J 
« 110 108% 110 #1083, 110 Last Sale|108 May’08 Gumhert Telep & Tel_100 1107s Feb 3/} 9312 Nov] 115 Jan 
#1814 18%] #17 1753, #1718 Last Sal:|17 _ May’08 Dominion Iron & Steel. 1844 Apr 15]/ 1212 Oct | 25 Feb 
*5lg 534 5lz ae 53, 584 *5lo 6 #51 6 st Boston La 6 Mayls 312 Oct Oly Jan 
*209 210 | 209 209 | 209 209 209 | 208 209 dison Elec lllum_..100] 201 Mc 214 Apr 2v}| 185 Nov] 230 Jan 
133 134lg] 133lq 13419} 13312 134 1343, 13434] 134 13514 1 Electric____- 100] 111 Jan 141 Mayls|} 91 Oct] 162 Jan 
*46 «4 53. 53 | 53 53 #53 «S3le} 53g 536 Massachusetts GasCosiv0|} 49 Mch23} 58l2 Mayit|| 43 Oct] 665s Jan 
85%, 8534] 85 8534) 8534 853, B5lg S5ic] S84lg 853; Do pref... 100} 77 Jan 2| 87l2 Apr22i} 75 Nov] 86!2 Apr 
Cote Léee wee Last Sale'200 ‘June’08| _...|M thaler Lino__.100| 192 Apri6} 200 Jan 188 185 Nov| 215  Mch 
*14, 2) #13, 2 | *1% 2 Last Saiejl8, June’08| --..|Mexican Telephone.. 10| 1 Mch Jan 239 14 Dec] 4% Jan 
*40 *4) «50 | #40 «50 @ 5 Os. - 405. 20jN E Cotton Yarn....100} 40 Mch 5} ° 50lgJan 148 46 J’ne} 75 J'ly 
#75 _...] *75 *75 .... Last Sai|76  June’08} --- Do th eee 75 Mch2s} 80 Jan i4— 80 Oct| 90 Jan 
*111 112°] 111 11ig} 1112 Lilt 111 111e,) 112-112 66{N E Tel bone Liga 100 105 Jan Jan 96 Nox! 126 Yan 
159 159 | 15912 15919] 158lg 159 ' 158lg 159 | 159 159 122|}Pullman Co________- 147 Jan 2| 161% Apr29% 137 Nov] 182 Jan 
*953 9% 934) 9s » 934 4] *05s = 93, 0)Reece B Button: Hole.- 10 Apr 10 Feb 9 Nov] 11 Jan 
10012 101 | 101 10183} 100% 101 < 101 101 | 101% 102 247|Swift & Co........ 2. 882 Jan 2| 10312 Mayl¥|| 7612 Nov| 1 Jan 
"22024 23 #23 | *22 24 a #22 4«24 | #22 24 2|Torrington. Class A__ 25 20 Jan 3] 23 J’neil!|) 20° J’ne| 21. Jan 
25 | *24 26 #24 «26 26 5 ee 23. Ma 25 Jan 14]| 2412 Nov| 2712 J'ly 
*llg 1%] *llg 18) *1lg 2 x Last Sale}ilg_  May'08, ....j/Union Cop = & M'g. 25 1lg Mch23 212 Jan 28 Oc 67g Jan 
1401g 141 | 14112 142 | 14112 142 | 142 431g) 14233 143 United Fruit___.___- 11412 Jan 14512 J’ne 2}) 10112 Oct | 120 Dec 
55 555s 2 ie] 5312 4) 531g 6531p | 3,251/Un Shoe Corp... 3 3812 Jan J’n Oct 69 Jan 
273, 278% 2738, 27%) 28 28 195 RE Sy Fe he 2473 Jan 2812 Feb 26 Nov} 29 Jan 
368, 37 | 363, 37 371g 377% 4 378 38lg} 371g 38ls} 6,248;U0 S 1 (porp abc ec 100} 26 Jan ig May18}} 22 Oct Ja 
101 10112 101 10134] 101% 103 a 10112 10119] 101g Was 1,135} Do i MR. SER 10u} 87!2Jan 103%g May15|| 791g Nov| 1073, Jan 
Leds dane -'O' (in. M Last Sa! {6 June ----|West lep & Teleg--100 4 Fe 8 Jan 3lj} 4 Nov) 9 Ja 
Ce oo 0s 3 ie» F lorie“ apros ue Westt El & Mite. 1076 F b 18 on Apt ii 201 Nov oe ian 
wane Send] aces S060] Gace cane Last Sair woudl =a... 3 Fe 2712 Apr ov 1p Jan 
dine ale. ddee-“degaaane . dead ) Last Sale 3475 Feb pie». 3 a 50 34%g Feb 19} 34% Feb 13 76 May 80° 
Mini 
l%e 2 2 2 *15, 2 2ig <lgh 1% 2 645) Jan 18 53 Nov 6lz Feb 
a7la 271g] 271g 2712] #2712 29 29 «29 29 29 195} Allo’ 38lgJan 20|| 20 Oct! 7414 Jan 
65% 67 | 663, 673g, 6714 68lg 67 653] 663, _681;/20,067 695g May19|| 421g Dec Jan 
27° = B7lp] #263, 27 271g 2714 2 be Fs 30 J’ne 2/| 19 Nov Jan 
ead, patel done conan “lee Ga 4614 Mayls|| 26 Oct| 75 Feb 
*3lg 334) #333 Blo} «= Blg 384 6 Jan 15 234 Oct |- 1583 Jan 
17g 1710} 17 171s} 18 184 203; Jan 29 7% Oct | 28! May 
1g le lh My & 50 May23}} Sep Jan 
gee ae RT Pee ee ee oe ee eee =» ee a RY ES | lg May lig Jan 
15lg 16 15lg 15lo} 16 164 25 Al 1vly Mayl9 612 Oct | 22 Feb 
*.60 .85 |*.65  .85 |*.70 .85 3ingham Con Min & S 50 14 Apr29| 68, Jan 20)| = 4ig Dec] 37 Jan 
*.40 .60 |*.40  ...]*.40 .60 L , ---|Bonanza (Dev Co)_.- 10] .35 Feb 19 Al Feb27|| 35 Sep| 80 Jan 
118 12 | Illg 12%] 117% 11% | ae es 1lly] 1,126]BostonConC&G (rcts) £1] 1044 Apr 3) 17 Jan 2: 85s Nov| 3314 Jan 
143, 15 141g 15 151g 1514 #143, 150] 15 15 415|Bos &CorbCop &SIIM 5] 14 Apri4| 16l2 Mein 
2314] 23 2314) 231g 2314 23° Que] 23 23 | 2,036] Butte Coalition tnt 15] 15igdan 2| 2514 Mayl4|| 10 Oct] 39)gJan 
1 108 | 109 109 10914 108 109 {7108 108 118|Calumet & Arizona__. 10} 93 Feb 20) 116 Jan 20|| 89 Oct] 198 Feb 
*670 675 |*.... 675 | 660 660 A 665 670 668 16/Calumet & Hecla ___. 25|/2565 Mch 5] 700 Jan 15|] 535 Oct |1000 Feb 
*231g 2410] #23 25 Re 241g ' #2414 2514, 25 25 25|Centennial__________ 25| 21 Feb 10 284 try 15]| 16 Oct} 47 Feb 
*.39 42 1.42 .42 42.43 : 42 42) .44 44] 450/Cons MercurGold____ 1] .25 Mch 6| 45 J’ne 9j| .25 Oct} .52 Jan 
71 7s} 72 (72 | 72%, “72% 722 73 | 721g 734) 1,111 Cox ee Range Con Co.100| 55's Feb 18) Tate Mayl4|| 4414 Oct} 105 Jan 
*10lg 11 | *1053 11 103, 103, 11” 1g] §=108, = 163. 285 a 7 Jan : 11g J’ne18 Jig Dec} 2012 Jan 
wile (Ai Each lace aed mcaia Las’ Sale|5V2 May’cS} -..- Dominion oom a ae 100} 4753 May 512 May 7|| 40 Oct| 701g Mch 
95 95 ee Ss Pees POOR RS FSi! == > pret ORR sn abla 100 Q4lg Apr: 22 98 J’ne16|| 85 Nov] 114 Jan 
Ws 3} 2 es ee. Lat Sei May’08| ---- 1m * (ape 12 99 Mch 6} 2 Jan is 3, Nov 4lg Jan 
c) 9 *87g 9 935 Mp 92,) Mp 10 | 1,730)Franklin ........__. 61, Apr 22 10!2 Jan 27 6 Oct] 2914 Mch 
100 00 100 100 ae 100” 100 61|Granby Consolidated _ 190| 80° Jan 2| 105 J’ne 3|/ 65 Oct| 151 Feb 
10 10lg} 10lg 1llg} 11 114 11 Allg} =1Clg ‘1 11g/24,778/G e-Cananea _-___- 20} 6%Jan 2| 114 J’nel6 514 Oct | 175s Apr 
ot ectED athe eaten (ne dn Last Sal:|2\4 June’08|  -...|Guanajuato Con 2 Feb26) 27g Jan 22 2 Dec 54 Jan 
9 19 | *18l2 *19 19!5 #183, 19lo} I8lp 19 370|Isle Royale (Copper). 25] 173; Feb17| 26l4Jan 27|| 1112 Oct| 36l; Jan 
144614 14° «14 l4lg 1415 14lg 144) 14 14 473) La Salle C pper Ps nso 5] iW2yJdan 2) 174Jan 14 8° Oct} 30 Feb 
4 41g} *38, 414] 4 41 4lp 5 384 7g] 3,370 Mees Gonso aa 5} 214Mch 6| 5 J’nels 233 Nov Ol, Jan 
+ 40 40° .50 |*.40 50 Lat Seu:|.45  May'0S| ---.| Mayflower -..-.....- 25° Jan 10} .50 Jan 22|| 40° Nov| 134 Jan 
4%, Silo) 5ly 5 5lo H 53g beg Slo Sle} 3,63 exico ana Mé&é&S_. 10 47g Feb 19 8 Jan 18 53, Nov| 1514 Jan 
*83, «9 9 9 *9 934 A 10 10%} 10 lo 930 Michigan --.--.--... 25| 74 Feb25) 12% Jan 20 63, Oct | 24!2 Jan 
61 6llo] Gllg 61%) 62 623, H 63 63 | 760l2 61 883] Mohawk. .--_-...._- 25| 45 Febi9} 63 J’ne10|| 37 Oct| o6i2Jan 
50 .55 | .45 55 .50 50 —_.50} 6,778]Montana ConsolC &C 10] -42. J’ne1i) 18s Jan 24 1 Nov 312 May 
115g 115s} 12 12 1l7g 12 *1l5g 1173] *1llg 12 192 Nevada ¢ Consolidated. 5) SsJan 2/ 1384 Mch25 53; Nov| 2012 Jan 
66 6834] 6712 683,) 67%, 6883 719 67 683, North Butte 403; Feb 19} 68%;J’nei3/} 30 Oct] 120 Jan 
Ra Se i a = Jan 15} 85 Apr21i 1p Sep 21, Jan 
35 835 35 «35 3514 36 Jan 2| 40 Jans} 18° Oct] 63 Feb 
92] 90 90 | 92 92 9. sceola 7 Feb 19 Ma 71, Oct} 181 Feb 
2 2 22 «23 23-23% 23 © 23lo} 22lo 2319) 3,055] Parrot (Silver & Copp) i0 10!gJan 11) 23834 J’ne 16 83%, Oct | 35 Jan 
UES Pate Sie STi Last Sak Mch’08} _.._|Phoenix Consolidated 38 1p Mchil 14 Jan 25 12 Dec| «3 Jan 
84 84 84 *84 «685 84 84 Ig 84le SEINE. goss cone 77. Feb 19 93lgJan 15|} 70 Oct] 148 Feb 
*3 Big} 3 BIo] Bla Bp *33g «33, 31g 3a} «= 4425) Rhode Island... _-- 2 Mch26) 4l2Jan 20 2 Oct | 12% Jan 
*17g 2 2 2°] *1% 2g *17g 21g} 1% 17s| 300/Santa Fe “Gold & Cop) 10 15s Apr 3) 253 Jan 20 lle Nov Tig Jan 
13lg 1319] 135g 13%] 1 1334 ' 13%, 1373] 131g 137g] 1,543 Shannon 93; Feb 19) 1434 May18 7\g Oct 
*17°«1714/#_._. = 161g] -1634 1634 $ 171g 171s} 17 17 65|Superior 14 Apr 3) 19!2)/May 2)/ ........-] .....-.-- 
57 57 | *57 60 H 60° «660 60 60 70/Tamarack __. Mch20} 77 Jan 20 51 Oct} 170 Jan 
13 «13 131g 13lo] 123%, 1314 : 131g 13% ey a 689] Trinity __---- 2ig Feb 19} 18% Jan 14 933 Nov| 4214 Jan 
*7 714] #634 9 7Ip]¥7 7g ‘ Iast Sale\7 United Copper. 100 Mch24; 8lgJan ¢ 7 Dec Mch 
eee. Bere. FR : Lest Sale|213, "Febos s ret 100 23% ADE 16 26 Jan 2}, 22 Oct] 91 May 
25 25 | 225i, 258) 25 “251y : 251; 251s 2 United StatesCoal&Oll 25} 9 Mch31i| 26% J’ne Oy 72 Nov 1344 Jan 
371g 38 37lg 371} 371 8 4 37lg 371] 3712 ee 5}US ge Ref & Min. 50} 28 ch 3912 Mayl4 243, Oct 70 Jan 
4184 413) 411g 413;) 41%, 413, ‘ 413, 413;) 411g 4119 Do pref__...- ~ 50] 37 Feb10} 4314 MaylS||, 277s Oct | 49 Jan 
41 41 42 4213) 42 421, ; 42 2 42 421g Utah msoildated - 5] 29lgJan 3) 43lp Mayl15}|,. 2512 Oct 79 Jan 
3llg 31g] 31lg 314] *31 = 31le ' 31lg 3114) 31 31lo Utah Copper Co ~- 10) 28% May 8} 33 Mayl9j| ..---...- aL ETS 
a a | a ne) : 5 5 5 5] Victoria -.--.- ~ 25) 22Apri6) 6 May26)) 31g Oct| 11% Feb 
Be ep BO eg ‘ Last Salc}1: oot Jly + id ----| Washington - 25]. ian pial M 31z 
5g 55s) 6 Bly H 67|Winona -.. = 25|" 4ieJan 2) cé%g J’ne 2|| c2tgNov| 14 Jan 
N30 133 |*130 133 |*130 133 : last Sali 133" Ssune'0s ----| Wolverine - 11513 Jan 2} 138 Mayl5 fe] 198 Feb 
lig ig! #1 lly *1 lly ' *] 1! #1 114! 500! Wyandot . . 25| 50 May25! 114 J’ne 3l| .10 Nov! i. Jam 
¢ Bofore pay’t 0° assess’ts called in 1907. * Bid and asked prices. d Newstock. ¢ Asst pald. h Ex-rights. a Ex-div. and rights. 06 Ex-stock div 
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BUN D> am Sx BUNDs ~>¢ , OY 
BOSTON STOCK ExcH'GE |35 pe waa ss] Sine’ || Boston stock excuren |=] ATS, | nates, [Es] “one 
WEEK ENDING JUNE 19 El| June 19 Last Sale |Q*\\vanuary / Weer ENDING JUNE 19 Ex) June 19 Last Sale |=~|| January 1 
Bua asx\Low High) \-\|\Low Higa Bia A&k| Low High| su|ljLow sigh 
Am Bell Telephone 48....1908/J-y/ ue  __....}100 106 ‘ Sere 100, [ilinois Steel deben 58....191U0)y-J| 8% ...... i May'8 --.4] 97% Ye 
Am Telep & Tei colli tr — ad 7 853, 87%) 63]] 78% 87% Non-convert deben 58...1913)/a-0 : Wi ws Urs ly 
Convertible 4s SS5IM-S §3%, Jess j24 la Falls @sioux Clst 7s..1917|A-0 R 117 
Am Writ Paper iststiss 1919 3cg i7 -%4 Mar’08} .... Kan C Clin & Spr 1st 5s. 21924]A4-0 ff} VO he 
Atch Sap » Vogen 5 40-1808 A-O 99 May’Oa).... Kanc Ft S & Gult 1st 7s..1908/ J-D ..L00 let 
yt pe g 4s....J5 ‘ly 1995) Noy (s7 Apr’Os).... Kan C Ft Scott & M 6s.... BIM-N GLU9% Ll6éy 
995|M-N 854, J’ne’07).... Kan C M & B gen 4s....... 34iM-S “i a7 wh 
ER ccncds ccceccfencess _ conceals~ Assented income 5s..... 1934(M-.S 1 88 884 
4iM-S Kan C &M Ry & Br lst 581929/a-o 
5 ri be “J Maine Yous, sone lst 7s...1912}/a-O 
498 Al Jd-J Cons ist 4s .............. 912)a-0 7 101% Sep ’v5] ... 
Boston Terminal 1st 349s. 147 F-A Maro Hough d Ont ist 68.1925|A-O J news)... “ “is 
Bur & Mo Riv ex 6s d}J-J slexican Central cons 48..191)/J-J 3 wae J’ne'Us}... 
Non-exempt Gs.. I-d3 istcons inc 38... J*ly -M[isé Apr’v-}.... nié iste 
Sinking tund 4s. J-Jd 2d coms inc Js. aii [TLS % Apr’vs}... $y lbs Plo 
Butte & Boston 1 A-O Mich Telepist 5 7 5.3 aed N4 
r p & Mo RB lst sIM-N Minne Gen Elec J-J 102% Aug’d4 or 
BW cncshenscctpcce 9) J-D New Eng Cot Yarn oT F-A ‘8 
Oent Vermi lst ¢ 4 layly. Q-F New Eng Teleph 6s A-O 100 Feb’ 08 ; 
C&L & » Lowa Div 1st 5s. viv Aa-O A-O 1004, Jan *07}_ 
owa Div ist 4s ¥19)a-0 |A-O 
Debenture 5s 3|M-N na cons g 5s... 1943 J-d 
Denver Exten 4s.. 2)F-A Boston Term Ist 4s.....193¥/A-O : 
Nebraska Exten 4s M-N ) NYNH&H con deb 3 481951) u-J i Tn - 
Bé& SW stds M-S .| ¥749 May’u7\.. Ola Splony eee 924\F-A 101% Sep "06}.... 
lllinois Div 3 ya d-J -|73¥ May’08}....) 86 989 jjOreg ay & Nav Aye g 4s8..1946/ J-D 102% Janus) . 
Joint bonds See Gt Shestliern Oreg Sh Line lst g 68..... 1922|F-A 412135 Mar’Uti}.... 
Chic Jc Ry & Stk Yas 58.1915) u-J 102% J’ne’08|....1 99 102% Repab Valley Ista f 6a...1919 J-Jd eee. [102 Aug’7]... 
Coil trust refunding g 431940/ A-0 88 8s Of 85 85 |] Rutiand 1st con gen 4%98.1941/J-J3} ...... 220... 107% Nov’vd}.... 
Ch i & +3 P Dub b -1920} 5-J 122 Apr’06 a Canadian 1st 481949) u-J a 102) Mat’02].... 
Ch M & St P Wis V anv 681920] 3 -J 126 Feo’v5 vannaeh Elec Astoons 50.1952 J-T] 2.2... 222-.| 98 2a May’06).. 
Chic @& No Micon isv gu 58.1931|M-N 96 Apr’us 5 Elec lst g 5 930) F-Al ..... © becses LOC 4s May’u8} ... weil wae 
Chic & W Mich gen 5s....1921|/J-D a v terre Haute Klee x is. . _ 2S | eee Fy oar | ene 
Concord & Mont cons 48..1920| J-D 91 Dec’ Torrington lst g 5s ENE cancce sence 99%s Mov'OG). 0 coe cevcee 
Conn & Pass R let g...18> A-O 112% Jap 03 Union Pac RE l gr g 4s. WJ3-J 997% Feb’08)... [199% 949% 
Current kiver lst 7|A-O 104 Nov’ 20-year conv 48.......... J-J . 
Det Gr kap & W ist is--- 1848 A-O 81% May’U8) tea Lpimetgr ed - 
Dominion lst sf 68..194U|M-N 90 Feb’Ur U 8 Steel Corpl N 
Fitchburg 68 ..............100*|/MN 98 Apr’v7 West End Street Ry 4s.... 
- 1915 47h 103 4 Api 705) ‘= eoncccee Opa -| 95 Be: 
Msbescomtiqanemlepecepess - Apr’ve Gola deventure 4s8....... --|102% Jan “vu}. 
Fremi Eik& Mo wae let 66.-1935 A-O } 23 Apr 08 G Magecnscocoonconecen! 99 ‘2 May’ 
Unstampea ist 6s....... A-O 140) Apr’d}.... Western Teleph & Tei 58. 92 9 
@t Nor CB& ~ ‘coli tr 4s i921 J-J 944% J96%! 47) 92h 97% Wisconsin Cent lst gen 481048|/J-J} ...... wecede tare Sep ’v5}. 
Registered 4s8............ Zi} Q-J ¥4 Muy’Oo}.... 967%_)] Wisconsin Valley lsu 78..190¥/ J-J] ...... ....-. 109% Aug’U5). 








Nork— Buyer pays accrued interest 1n addition te the purchase price for all Boston Bonds. 


- No price Priday: latest bia and asked. 


{ Hiat price, 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 




























































































American Cement. 







Beil Telephone ( 100 
Sambria Irom... 5 
Jeniral Cuur — 100 
msol Trac of N J...10U 
Diamont State Steel..10) 
Preferred ........ --1¢) 
Easton Con Electric 0.50 
Elec Storage Batt....100 
Preverred .... 100 
¥e Wayne 00 


Indianapolis St... 
Indiana Union Tr. ...100 
Insurance Co of N A..10) 
Inter Sm Pow & Chem.5U 
Keystone ‘l'elephone --50 
Preferred ...........- 5 

Keystone WatcliGuse.i00 
Lit Brother 


North Pennsylvania. “bu 





Pennsyivania Salt..... 50} 100 
peepepienete mieel..10U) ...... 
Preterred............ 100 


Phila Cot (Pitta) pref...50 
P German & Norris.50 


0) 
Railways General ayn 0 
Susquen iron > Steel. .5 
Tidewater Stee 1 





West Jersey & Sea Sh.50 
Westmoreiand Coal. ) 








Peswrred ..... 200.00 tu 
Tonopah Name of Nevil 

nion Tr of Ind...... lov 

nited N 5 RR &C..100) 244 

nit Trac Pitts pret..50 esancels 
Warwick [ron & steei.10 “s t 












+22 dt 
Wilkes an & Elec..100) 


ei — 48 1943 
Lehigh 


Alt &LV Elec 4 48’33.F-A 
Amitys conv 58 1911.J-D 


Atl City lat 58 g’19.M-N 
Balls ‘ 1926.J-D 
Be a LBrw lst 6s’21J-J 
B 1993.Q-F 


Chocé Me Ist 58 1940 J-J 
Ch Ok &G gen 58’19 J-J 
Col St Ry 1st con 5s 1932) 
Con Tracot N J 1st 5s8.’33 
rte A 1st M 5s 1920 M-N 
& Peo Tr stk tr ctfs 

iq ei Gaeb lst ig 58 ~_ 

H & B Top con 58°25 

57 & 48-1033 


—— 
Nav 4498 '14 
haven 1914. 
8 g.1924. 
= 





RRs 438 
Gen M4 


Leh V C 1st 58 





bb Gas 5s beat D 
New: Pass con 58 1930) 
NYPh& No ist4a’3J-3 


N 
Penn gen 6s r1910.. Var 
Consol 58 r Las -.- Var 
Penn & Md Steel con 6s. 
Pa te Can be SUAO 
Con 48 1939......... 
Penn Steel lst 5s'17 M-N 
Peopie’s Tr tr certs 4s '43) 
P Co lLaté& col tr 5s’49 M-S 
Condé coi tr 681954 M-N 
Pil Elec _ + ap ctis. 
Trust certifs 4s......... 


it ce 
Pa keer MS au. A-O 
Gen M 48 ¢1920..A&0 

















Terminal 5s g¢1 iQ . 
PW Bocoitr bn “a 
Portland Ry lst 5s Lv30. 
Roch Ry& L. con 58’54J-J 
U Trac Ind gen 6s’19.J-J 
Un Bys Tr otts 48493 &J 
United Rys Inv lst coll tr 

8fds 1926.......... M-N 
U Trac Pit gen 58°97 JJ 
Welsbach s f 58 1930.J-D 
Wilks-B G& E conds’55J-J 

BALTIMORE 
Inactive Stocks 
oS Cons Coai&é Iron. ace 


Auanta & Chariotte.. 300 








— Coast ~~ BR.100 
Coast L sven 


G-.B-8 Brewing 


Anacostia & Pot 5s....... 
Atl & Ch ext 448 °10.J-J 
Atlan C L RR4s1952M-8 
Atl Coast L(Ct)ctis 5s J-D 
ra) 43....J5-J 


lst 5s..” tN 

No Balt Div 68 1942 J-D 

Cent'l R —— M.N 
Ext & Imp 58.1932 M-s 





Chas CityR Ry 1lst5s ‘2857 









“|| Coal & I Ry 1st 
-|| Col &Grnv 1lstés.1916J-J3 


Charl C & A ext yoy J-J 

i 1910 A-O 
city & Sub lst 5s. ae J-D 
City & Sub( Was) 1st 58°45 
8°20F-A 


— Gas 68...1910 J-D 
naeetntieanthinnde 1939 J-D 
Ga& Ala lst con 58'45J-J 
GaCar & N lstisg’203-J 
Georgia P 1st 68...’22 J-J 
GasSo & Fla 1st 53 1945J-J 
G-B-8 Brew 3-48 1951M-S 
2d income 5s 1951 M-N 
Knoxv Trac 1st 58’23A-U 
LakeR E1 1st gués’42M-s 
MaconRy&Ltist5s’d3F J 
Memphis St lst 5s’45 J-J 
Metsu W. ash)lst5s’25¥ A 
Mt Ver Cot Duck list 5s. 


Norfolk St lst 58’44..J-J 
North Cent 4198 1925 A-O 
Series A 58 1926....J-J 
Series B 5s ag 
Pitt Un Trac 5s 1997.J~J 
Foto Val 1st 58 1941..J 
sav Fla & West 5s8’34 A-O 
Seaboard A L 4s 1950 A-U 
Seat d Koa 8 1920. 1 
uth Bound lst 58s..A-0 
EH Ld&P 1st 4198’29 M-N 
7 Ry & El lst 48°49 M-S 
ne oo 48 rh - 


1 Ms 

















Wil & Weld is.. Ad 


Share Vrices—Not Per Centuin Prices Sales ACTIVE STOCKS kange Since &ange for 
the Jan 1 lsve Year (1907) 
Saturday | Monuay | Tuesuay | We.nesnay| Uhursday| Friday eek: (ier Desenand, Inactive 
June 13 June 15 June 16 June 17 June 18 June19 \shares Stocks see below) Lowes: Highest Lowest | Highest 
Baitimore 
@ecces cncede] ceccse cocece| covcce coocee oneatn sacece ee -eee--/Con. Gas EL. L. & Pow.100) 20 Jan1ij 27% Mayl3|| 338y.Jan| 35 Jan 
onan SFE ocende pret............10U0} 65 Mar2é) 76 Apr -s/| 80 May| 85 Jan 
*9U%4 ......] "DO's 92 SIN ern Central ...... 50] 80 Jan 2] 90%J’neln|| 78% No) ¥7 Jan 
egenes soe = 8 J 4 Fevlz] 7 Mayis|| 10 Nov) 234 Jan 
“11% 124 10 FBebls} 13. Mayle|| 24 Dec] 48 J 
oeedes cncees lo Jam ec} 11% Marzr}} 3% Oct} 15 J’ne 
"44% 44%) 42% Mar “| 44% Apr24 ey Bes 61 Jan 
BL Bl 26% Feb li} 3153 May lv Oct} 474 Jan 
10% 10%! 84Janz5| 1U% J’nels “Tn vet 114 Jan 
"4 5 Jan vi 5 Janz 3s Jan 
*21% 22%) i¥%Jan »| 26 Janis 18% Ror 36 Jan 
54% 56 3% Feb2¥| 9 Aprlvy Dec] 16 J 
£85 885,) 78% Jan 2| 92 Mayiy 69 Oct }W3 Jan 
62 62 52% Feb 2 63% May1s|| 484 Oct} 73% Jan 
1% 1s oo 18.9 Jan 2U 2% Apr a Nov) @9J 
60% %| GO% 60%) 1,312/P yivania a 50] 54% eJan ~| 62 Mayi9iiz52 Novi70'l,,Jan 
) 33%, 38%) 3S% 3 94|Philadelp’aCo(Pitiab). 50) 349 mar 3) 41% Aprzd|/ 38% Nov) 484Jan 
4 by 94) 9 94] 9%@ 93) 1,326|Philadelpbia Milectric$. 25| 59 Feb2:| $9% J’ne ||| 6%jgNov] Y Apr 
By 13%) 13% 135%) 13% 13%) 13% 134) 13% 13%) 18 4 15500 Phils Rapid Transita.. 50) 12J’ne 9) 18% Maritiidi2 Nov|¢26's May 
5548 S6lye) 5553 56%) 5v4g 57319) 55:6 56%, 57% 5 48410 Feb 1. 595 May.&|| 35% Oct| 69% Jan 
osesee aehohah: ecbbte Gensel’ subbe. gadcee 4i by U 3) 42 Jan 2u/) 364 Nov} 4543 Jan 
*41 414) 42 3 *4l abt) *4L 2 50 37 <-- 2 <3 Maylt|| 32% O0ct| 47 Jan 
464 465) 46% 47%) 46 46144) 164% 46% 4%,J’nel0| 66% Apr23)| 41% so | 60% Jan 
34% 844) 85 35 85% 85%) 854 864 0} 734gJan «| 874s May sj] 664%,Oct| 964sJan 
SS Le ST ee Ee ee Pe ie, 5 4 ondel. cies. inka 25 May| 30 Feb 
PuiLADKLPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALVIMURE 
inactive Stecks Bends Phe oon " 58°33.A-O) ......|----.- Chas Ry G & Elis’99 M-S 
Allegheny Val tae onapes ------|| Al Val E ext 7s 1910 A-O Con M7 J-D 
3 4 

















* Bid and asked: no sales on this day. 


4, Ex-rights. || $7.50 paid. t $124 paid. ¢ 3154 paid. $835 pad. a Receipts. > $25 paid. c$30 paid. $42 paid 
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Zuvestment and Bailroad Fntelliqence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 
































Laiest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS. Week or | Current | Previous| Current , Previous ROADS. Week or | Current | Prevtous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. < ear. Year 
$ 3 $ $ $ $ : s 
Ala Great Southern|—See Sout/ern Ralljway. N YC & Hud River|April ----- 6,782,253/8 ,039,260| 78,019,066 | 79,038,571 
Ala N O & Tex Pac. Lake Shore & M S}April -.--- 3,093 ,659/3,598 ,636 35,614,959 55,965,054 
NO & N East.-r|May --.-.-.- 205,662} 272,091]- 2,709,674) 2,833,552 Lake Erle & West}April ----- 334/003 *402,123 3,990,410 <,281,623 
Ala & Vicksb..-r)May -..--. 113,43€] 130,567} 1,426,214) 1,433,760 Chic Ind & South|April -.--- 199,226 265,887) 2,459,263] 2,186,310 
Vicks Sh & Pac-rjMay_ ~.--..- 90,330} 123,118] 1,365,943) 1,441,120 Michigan Central.jApril -.--- 2,021,154|2,367,877 25°358. 196] 22,742,838 
Ala Tenn & North--jApril -...- 3,313 3,008 38,735 38,779 Cleve CC & St L_jApril ----- 1,734,815/2,158 884) 21,249,494) 21,055,849 
k Atch Top & S Fe-_|April -.--- 7,361,388] 3,494,368] 77,571,762) 77,887,330 ponte Ay & Eastern.|April ---.- 197,641] 223,232 2,440,399 25519932 
Atlanta Birm & Atl/April ...-. 111,151} 148,758} 1,468,915) 1,307,502 Cincinnati North-j| April -..-- 65,913 88,327 769,007 862,952 
Atlantic Coast Line} April ....- 2,266,534] 2,444,409] 22,149,747|22,401,747 Pitts& Lake Erie.}April -.--.- 600 ,651/1,163,836/10,475,515/ 11,789,684 
Baltimore & Ohio.-|May ---.-- 5,092 ,494)7,370 846/68 ,172,530/75,047 837 eee April -.... 210,526} 251,189 27444026 2,376,367 
Bangro & Aroostook) April ....- 237,922] 296,905] 2,447,361) 2,674,920 N Y Chic & St L_{April ----- 755,716] 925,154) 8,472,215) 3,524,659 
Bellefonte Central._|\ay --.-.-.- 4,370 5,562 55,767 54,048 Total all lines___| April ...-- 15995557 19484405 18839255: | 191243841 
Boston & Maine.. rjApril -...- 2,882,262). <.<--- 33,036,474) —..... Nevada Central_-__-.jApril -...- 5,888 9,9 63,64. 66,631 
Bridgeton &Saco ..- April BATS: 2,965 3,438 43,223 38,952 || N Y Ont & Western/April _.__- 665,358 707303 6 688 45. 6,781,044 
Buff Roch & Pitts_.|2a wk June] 128,225) 195,639] 8,035,394) 8,146,967 || N Y N H & Hart__rjApril ----- 4,149,690] —-._..- 44,560,317) ~-..___. 
Buffalo & Susq....|March _.__| 189,262] 154,746] 1,647,802) 1,346,265 |} N Y Susq & West__jApril -.--- 273,634] 276,118] 2,777,438] 2,552,513 
Canadian Northern_|2d wk June} 160,800] 224,300) 8,642,500) 6,962,400 || Norfolk & Western_jApril ...-- 1,994,048]2,681,219/24,802,783] 25,542,395 
Canadian Pacific. _.|2d wk June]1,172,000]1,542,00C/ 68 ,167,768|68,447,677 || Northern Central __]April ....- 941,502}1,101,102)10,506,281/10,279,481 
Central of Georgia__jist wkJune} 165,300] 193,600/10,724,671|11,490,415 |] Northern Pacific___|May - -.- 4,982 ,475/6,731,127/63 876,148] 62,592,755 
Central of N oon & “eee 2,271,591) 2,335,095) 22,642, aoa 21,784 ,663 |] Pacific Coast Co__-_jApril ..-.- 503,659] 631,705) 6,144, 1095 6,015,595 
Chattanooga Sout ath wkMay 1.960 4,841 99,146 152,254 |} Pennsylvania Co a PEE ncone *.f oa 36,919,531) 2 
Chesapeake & Ohio_|April _...- 1,718,852] 2,209,621) 22 102,218 20,975,241 || d Penn—East P & E]April -.-.-- 10521888 13370388 127568770 128986970 
Chesterfield & Lanc April Suen 4,965 6,071 55,042 45,205 a West of Pitt& E/April ..... Dec. 2},553 ,600 Dec.3 ,6 |72 ,400 
Chic & Alton Ry-.-rjApril ...-- 834,125} 986,06€/10,279,787|10,678,122 || Pere Marquette___r|March ~..-]1,142,174) -_._.- 10,590,957) | _____. 
Chic Burl & Quin_-_rjApril _...- S.CPTe «acces 66,437,215 pi ite Phila Balt & Wash. — 1,339 ,673|1,435,773} 14,094 ,674/ 13,716,974 
Chic Great West__rjist wkJune} 143,785] 161,017] 7,568,729] 8,407,942 || Pitts Cin Chic & StL}April __-_- 1,888 ,318)|2,747 ,674)24,250,220)25 655,321 
Chic Ind & Louisv_|ist wkJune 95,107] 141,081] 4,827,387] 5,585,203 || Pitts & Lake Erie|—See New |York Cenjtral. 
Chic Ind & Southern|—See New | York Cen|tral. Raieigu& SouthporijMay ----- 9,212 9,331 111,707 91,569 
Chic Milw & St Paui/ April .---- 4,224,622|4,995,664]48,414,220/50,742,059 || Reading Company-|April -.-_- 3,269 ,977/3 ,998 ,069)35 ,425 498) 35,541 648 
Chic & North West-_|April -...- 4,406,271 |5,410,595/53 ,950 ,687| 57,131,410 Coal & Iron Co_-_jApril -..-- 4,453 ,707/4,121,379)32,861,571/32 ‘010 *461 
Che St PM &O__ rlApril, --]| 934,771}1,133,144/11,032 480/11 827,511 Total both cos___}April __-_- 7,723 684/38 ,119 448) 68 ,287, *068 67.552.110 
Chic Term Tran RR/2d wk June 30,72¢ 33,652] 1,625,688) 1,612,320 || Rich Fred & Potom April .---- 198,870} 197,126] 1 623,067 1,563,350 
CinHam & Dayt-_-r/April _..-- A G.7G0, 756k = anoace Rio Grande Junc___|March -.-- 52,505) 57,198 622,134 618,796 
Cin NO & Tex as P —See Soutjhern Rali|way. Rio Grande South -jist wk Jun 10,522 10,342 563,554 565,542 
Cincinnati Werther —See New | York Cen|tral. Rock Island System]April ...-- 4,281,369)5,021 ,911}50,231,553] 19,666,060 
Clev Cin Chic & St L|—See New | York Cen|tral. eStL & San FranjApril ....- 3,075,398 4.316.685] 10.340,24: | 41 ,243,177 
Colorado Midland-r!Aprit _.--- 144,321 181,908] 1,871,357] 2,041,248 f Evansv & Ter HjApril -.-.-- 159,506] 191,352] 1,887,942) 1,918 ‘037 
h Col & South Sys-_rlist wkJunc}] 266,021' 288,128/13,459,050)12,501,717 Total of all lines_|April -__-- 7,516 ,274]9 ,529 947) 92,459,741 23°827'275 
Col Newb & Laur_-_|February-_ 24,929 28,384 205,533 210,690 |) Rutland -.......-- —See New | York Cenjtral. 
Copper Range----- Marehb .... 56 666 69,114 612,816 595,680 |} St Jos Ry Grand Isi_jApril _.--- 20,216] 131,187] 1,362,255] 1,434,044 
Cornwall - Ape. ..... 5,75. 18,891 107,970] 182,831 |} St Louls & San Fran|—See Rock] Island Sjystem. 
Cornwall & Lebanon February — 18,832 38,015 222,491 320,379 || St Youn ‘onke s 24 wk June} 172,196) 175,530] 9,212,095) 9,814,647 
Cuoa Rallroad....- jl = 209,75} 208,973] 1,720,385) 1,578,863 || Seaboard Air Line__|April ----- r1306, 7b 01422,346]713315,70.] 913628,40. 
1 Delaware & Hud--/|April ....- 1,527,622] !,716,59¢]16,684,033)15,140,130 |} Sierra Railway___.]May ----- 35,6 MENGE. «dansisaul aisinaen 
Del Lack & West.-r,April -..-- 2,605,330] -.-..- 27,066,000| ....-.. Southern Indiana__|May --..- 116, 380 1285798 1,711,358! 1,444,612 
Denver & Rio Gr__rj2d wk June] 360,00‘ 465,860 19,454'843 19,869,653 || c Southern Pac Co-_jApril -_.-_- 9,138 ‘097 10456227] 105489354] 103768364 
Detroit & Mackinac]/2d wk June 21,4206 25,833] 1,133,701] 1,242,513 |} Southern Rallway__|ist wkJune 845,117 1,046,39£]19,711,186]53 095,083 
Det Tol & Iront Sys}ist wkJune 54,503) 83,305! 3,674,231] 4,024,135 Mobile & Ohlo__-_jist wkJune] 146,592 182/786 9,076,118] 9,993,784 
Dul & Iron Range-r|Aprii -..-- SSG (de-cne 5,487,430) -.-.-..- Cin N O & Tex P_|ist wkJune] 137,31£] 173,201) 7,211,214] 7,483,441 
a So Sh & Atl___r}/2a wk June 48,480 74,386) 2,812,109] 3,080,003 Ala Great So uth_}ist wkJune 58,258 73,954] 3,317,862) 3,708,539 
REE ESL SERRE April ...._}3,639,733]4,671,405]41,819,118)44,134,216 Georgia Sou & Flajist wkJune 31,454 43,818} 2,062,813' 2,127,281 
| & Ter H|—See Rock| Island Sjystem. Texas Central ____- lst wkJune 13,112 21,152 966,132] 1,170,223 
Fairchild & Nor E.-|April -...-. 1,573 1,674 15,769) 15,402 |] Texas & Pacific___.l2d wk June] 206,573] 264,455/13,865,933/15,988,979 
Fonda Johns & Glov|May -..-- 60,921 62,999 710,168 706,463 |} Tidewater & West_ ee 6,708 8,469 75,575 74,613 
Georgia Railroad__jApril ----- 212,095] 224,480] 2,536, "332 2,573,719 |] Toledo & Ohio Cent April pt PE. 189,919] 408,168] 3,605, "053 3,996,833 
Georgia South & Fla}—See Sout/hern Ralijway. Toledo Peo & West_j1st wkJune 16,071 26,716] 1,129,420] 1,197,375 
Grand Trunk Syst__}2d wk June} 783,324] ¥07,37¢139,776,484/41 621,943 |] Toledo St L & West|ist wkJune 58,427 72,172] 3, wit 617} 3,876,960 
Gr Trunk West. _|4th wkMavy 109,754] 177,972} 5,463,408] 3,518,999 || Tombigbee Valley__|March _._-_ 5,408 6,503 45,438 48,420 
Det Gr Hav & Milj4th wkMay 36,197 36,347] 1,575,241] 1,630,780 || Tor Ham & Buffalo 81,835 793,168 778,663 
Canada Atlantic_ oom WEMay 54,505 59,230] 1,787,830] 1,782,481 }}] Union * pa ae f 6,414,19€ 64,061,450 52,686, ‘673 
Great Northern Syst|May ---.-- 3,612,482/5,639,540]51,195,132)/50,731,937 |] Vandalia ___.___- ss acetal 7.863.270) <asase 
Gulf & Ship Island - 3d" wi May 29,071 45,907] 1,903,319] 2,215,730 Virginia & So West. 96,4635 071,278 963,524 
Hocking Valley..-.-|April -...- 246,595] 613,233] 5,089,536] 5,563,465 || Wabash ___.____-_- 603,610) 24,456,785) 26,070,427 
I way pees 3,709 408] 4,862,104] 49 685910 [51,727,739 || Western Maryland- 497,741] 4,562,711] 4,024,980 
Inter & Great North|2d wk June 129,006] 141,000 6'637,044 8,467,270 || W Jer & Seashore -__]: 389,114 4:794.884 4,399,084 
a Interoceanic(Mex)|2d wk June] 142,971] 139,298] 7,388,453] 6,851,022 |] Wheel & Lake Erile_ 142,841] 5,027,340] 5,670,019 
Iowa Central_.._.. 2d wk June 51,478 59,913] 2,873,843] 3,016,120 |] Wisconsin Central_r' 666,617 6,225,494] 6, iy 520 
Kanawha & Mich_-jApri S 1,720,18 206i. 754 || Wrightsv & Tenn_-_ 21,182 241,103 1,832 
Kansas City South. 7,686,255 7,496,258 || Yazoo & Miss Vall. 703,952] 9,078,025} 8, 765" 791 





Lake Erie & West’n 
Lake Shore & M Sou 





Current Previous 




































Lehiga Valley. -r 29 ,461 ,368) 29 ,097 ,471 Various Fiscal Years. Pertod. Year. Year. 
Lexington & East_.}Aprfi 8 428,923 473,276 
Long Island....... A 322 Inc. 189,}21 Bellefonte Central_.........-- Jan 1 to May 31 22,471 24,965 
ey & Arkan_|Apri 120,264 954,657 983,910 || [Delaware & Hudson—....---- Jan 1 to April 32] 5,855,303 5.083. 987 
ulsv & Nashv__r 900 ,045/ 42,717,902) 15,697,990 || Manistique __.____._._.-_._.-- Jan 1 to May 31 21,610 26,219 
Macon & Birmingh- 11,273 136,163 158,325 |} Mexican Rallway___...-..--.-- Jan 1 to May 31] 3,316,500] 3,328,200 
Maine Central ..--rjApril _....] 613,017} - .---- TO | wehennd Mexican yi RPS PSE Jan 1 to May 31 535,356 576.428 
Manistique._....-_- 7,795 54,41¢ 71,523 || New York Central_......--._- Jan 1 to April 34) 26,580,907] 29,828,030 
Maryland & Penn... 545 34,217 322,209 297,629 Lake Shore & “atic peewee Jan 1 to April 3¢/12,251,023]14,027,773 
e@ Mexican Central-__|Apri x 2,920 ,9921/30 ,074 .969| 25,496,127 Lake Erie & Western_-_..._- Jan 1 to April 3] 1,356,009] 1,594,193 
a Mexican Internat. 153,037] 203,092) 7,961,432] 8,131,246 Chicago Tedene t Saban. Jan 1 to April3J 954.288 99,843 
a Mexican Rallway_|4thwk May| 192,300] 200,100] 7,317,000] 6,942,000 Michigan ee eae Jan 1 to April3 7,845,065] 9,086,395 
a Mexican Southern|4th wk May 33,123 40,603] 1,193,410] 1,201,182 Cleve Cin Chic & St Louls..._jJan 1 to April 3(| 7,241,464] 7,823,456 
chigan Central..|—See New |York Cen|tral. Peoria & Eastern._........- Jan 1 to April 3 871,97 2,210 
Midland Valley...-|April -..-- 61,376 87,691 916,279 658,573 Cincinnati Northern. .-....-- Jan 1 to April 36 243,616 310,987 
Mineral Range-- .-- od wk June 15,591 15,399 772.202 752,544 Pittsburgh & Lake Erie_.-_--_ Jan 1 to April 560] 2,613,167) 4,355,347 
Minneap & St L. __r}/2d wk June 65,906 77,827] 3,671,063} 3,676,828 CS SE eer eee an 1 to April 30 772 ,A37 845,028 
Minn St P&SSM/2d wk June] 202,709) 260,562/11,005,542112,136,775 New York Chicago & St Leuis!|Jan 1 to April 3.| 3,227,565 3,508 451 
Mo Kansas & Texas A __ fee 1,520,746] 2,926,892) 20,068,200}21,798,955 Tete Grete. socks eid jan 1 to April 36]$5,957,517] 72,301,720 
Mo Pac & Iron Mt_o|2d wk June| 654,000] '895,000|41,272.713|44.844.633 || Northern Central__-.__-_--_-- Jax 1 to April 36) 3,501,227 4/008'827 
Central Branch_o 2d wk June) 20,000 27,000} 1,468,000] 1,566,000 || d Penn—East of Pitts & Erie___|Jan 1 to April 3°/41,897,429|50,573,929 
Total system-_-_o|2d ee June] 674,000} 922,000) 42,740,713/46,410,633 da West of Pittsburgh & Erie__j|Jan 1 to April 30 Dec.6, 863, 000 
b Mobile Jack & KC bt May 2. 21,615 31,433] 1,266,495) 1,288,379 || Phila Balto & Washington- ---- Jan 1 to April 30} 4,939,536 5,211, 336 
Nashv Chatt & St LjApril -.-.-. 806 ,909/1,130,479] 9,218,528/10,002,367 || Pitts Cin Chic & St Louls_____- Jan 1 to April 34] 7,984,178|10.317,296 
a Nat RR of Mexico! 2d wk June] 280,272] 303,093] 5,001,349/15,096,739 |} Rio Grande Junction______.__- Dec 1 to Mech 31 225,530 255,266 
Hidalgo & N E..[2d wk June 21,361 20,902 943,895 949,105 || Texas & Pacific.__._.....-..-- Jan 1 to June 14| 5,588,007] 7,677,859 
Nevada-Cal-Oreeon list wkJnne' 5.75 5.641 316,572 245.938 || West ‘Sereey & Seashore____.-- Jan 1 to Anril 3Cl 1.353.478] 1,249,178 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summaries. Cur’nt Year| Prev’s Year| Inc. or Dec. | % Monthly Summaries. Cur’nt Year|Prev's Year| Inc. or Dec.| % 








$ $ $ i $ $ $ 
229,164] 9,469,719] —1,240,555}13.10 |} Month Aug 1907 (121 roads) _/197,288 033/175 726,323) + 21 561 ,710/12.27 


1st week Apr (42 roads)....| 8, i 
138,475] 9,870,161] —1,731 ,686/17.54 | Month Sept 1907 (118 roads) .|192 548 022|175 505 039) +17 ,042.983 


2d week Apr (42 roads)... 
3d week Apr (44 roads) -..-. 


8 

8 

8,247,262] 10,067,732] —1,820,470]18.08 || Month Oct 1907 (120 roads) -|213,697.727|196,843,678| +16.854,049 
4th week Apr (45 roads)-.-.. * 

7 

8 


2 
3 
827.078| 14,207,506] —3:380,428]23.79 || Month Nov 1907 (120 roads) -|189 ,988 ,564/184,197,391| +5,791 173] 3.14 
£11,943) 9, ort 07 —2,079°364 21.02 |} Month Dec 1907 (123 roads) .|174,422,451/184,893 ,810|—11 471,359] 6 
958,788} 10 254] —2,207,466)21.70 || Month Jan 1908 (122 roads) _|151,758 ,406/172,283, 4 ,600}12 
016,707} 10, ‘054 "378 —2,105,929}20.80 |] Month Feb 1908 (123 roads) -/141,256,206)160 ,150,610|—18 894 404/11 
10,817,742] 15,219, 751 —4,402,009]28.92 |] Month Mch 1908 (126 roads) -|162,495,089]187,435,350|-—24 ,940,261|1 
ae. 521] 9.963558] —1,970,037]19.82 |] Month Apr 1908 (119 roads) - wry 137,168] 190,046,156|—35.908.988}18. 
6,045,172) 7,555,715! —1,510,543!19.98 |} Month Mav 1908 ( 52 roads) '073,897) 55.395,677/—13.321,780!24 
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2d week June (26 roads) 





@ Mexican currency. 0 Includes earni: of Gulf & Chicago Division. c Includes the Houston & Texas “Central and its subsidl. lines in beet 
years. d Covers lines directly operated. ¢ Includes the Chicago & a Illinols in both years. /f Includes Evansville & Indiana RR. A Includes 


oarniags of Col. & South., Ft. W & Denver City and all lines, excepting Triality & Brazos Valley RR. k Includes in both years 
ef Denver Enid & Guif RR.. Pecos Valley System and Santa Fe Prescott & Phoenix Ry. | These figures do" not include receipts from sale of 
oat aon here are on the old_ basis of accounting—not the new or Inter-State Commerce Commi r These figures are on the 





basis prescribed by the {nter-State Commerce Commission. 
Office of the COMMERCIAL & FINANCIAL CHRONICLE, Front, Pine and Depeyster Streets. New York 
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Latest Gross Earnings by Weeks.—In the table which 
follwos we sum up separately the earnings for the second week 
of June. The table covers 25 roads and shows 19.98% 
decrease in the aggregate for the same week last year. 











! 
Second week of June. | 1908. 1907 _Increase. Decrease. 
$ Re $ 

Budalo Rochester & dentate 128,225 290,000}.. «~+--« 67,414 
Canadian Northera- ------ * 160/80: ok | eae 63,500 
Canadian Pacific. _-....---...- 1,172,00u} 1,542,000 ijl 370,000 
Chicago Terminal Transfer -- - 30,728 33.655 grand 2,927 
Denver & Rio Grande_____-__-- 360,000 | ICS. 105,800 
Detroit & Mackinac- -_-_-___--_-_-- 21,420 Sl __ee Al 
Duluth South Shore & Atlantic 48,480 WOO ounce e 25,906 
Grand Trunk of Canada-----_- 

Grand Trunk Western----_-_- 783,526 ees 123,850 

Detroit Grand Haven & Miiw | 

Canada Atlantic -_._--___- 
International & Great Northern 129,009 CF 12,000 
Interoceanic of Mexico- ------- 142,971 139,295 To ree 
Pn, es. eo eS 51,478 -. ees 8,4 
Louisville & Nashville ........- 766,075 900,045) —--_-_-- 133,970 
Mexican International. ------_- 153 ,037 203,002; <<.... 50,055 
Mineral Range...-.....-...- 15,591 15,399 RGM. <né2ec 
Minneapolis & St Louis-------- 65,90€ i? 11,921 
Minneapolis St Paul & SS M-_. 202,70. SEE... wan aay 7,853 
Missouri Pacitic & Iron Mtn_-_ 654,001 895,000 = 241,000 

Central Branch -..-......-- 20,006 ae 7,000 
National RR of Mexico_-_-_---- 280,272 303,093) --__.. 22,821 

Hidalgo & Northeastern _-- -- 21,361 20,902 45 iapes 
St Louls Southwestern-------- 172,196 S70,00M), <a--'s 3,334 
Texas S Pe catdsanwkwwen 206,573 eae 57,882 
NE 4 ET 458,824 603,610 nek 144,786 

Total (26 roads) ___---..--.-- 6, 045,1 172) 7,555,715 4,324 1,514,867 
Tee eG ARTE sn ecnsnal. pumewesel. ween enal. akeeae 1,510,543 

















For the first week of June our final statement covers 42 
roads and shows 19.82% decrease in the aggregate over the 
same week last year. 











First week of June. 1908. 1907. | Increase. | Decrease. 
$ 3 $ } 3 

Previously reported (23 roads) _| 5,502,098] 6,891, 247) 1,492/1,390,641 
Alabama Great Southern- --- -- 58,258 73 954| Bh tn otee j 15,696 
Central of Georgia__--.__-___- 165,300 2 lion 28,309 
Chicago Great Western_______- 143.765) 161,017] _..--_| 17,282 
Chicago Indianapolis & Louisv- 95,107 mise | (+... 15,974 
Chicago Terminal Transfer - -_ -- 29,810 61,466). -....- } 1,856 
Cincinnati New Orl & Texas Pac 137,315 173,20 Fs 35,886 
Colorado & Southern- --------_- 266,021 pO CS RR eaEE 22,107 
Detrolt & Mackinac- ------_-_--- 22,2406 25,024) .....- 2,784 
Detroit Toledo & Lronton__-_--_- - 54,503 .., —__——— 28,802 
Georgia Southern & Florida_ -_- 31,454 43,4208)  -xwune 12,364 
International & Great Northern 117,000 122,000)  _____- 5,000 
Mobis @ Gms... ..-. 25.25... 146,592 ee ek a 36,194 

Nevada-Callfornia-Oregon acest 5.757 5,641) 11 iy Sie 
Southern Rallway---.--..---- 845,117) 1,046, 395) wadeu 201,278 
Temas Cemiret.... .. 2. 2 oe... 13,112 jes re 8,040 
Denes @ Pames............... 188,91 Es: cmstsan 78,899 
Toledo Peoria & Western_ ---_- 16,071 26,719) -.--.- 10,648 
Toledo St Louis & ha estern- __- 58,427 72 172) parce ft 13,745 

Wheeling & Lake Erie______-__-_ 96,642 S860 | {255 46,199 
Total (42 roads) __.........- 7,993 ,521 9, 963, (558i 1 608! 1,1 oly 645 
Net decrease (19.62%) _..---..] --...-..] -...-..- eer |1.970.037 











Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get a return of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—say, about the 
20th of the month. 


—-Gross Earnings-—— 





Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 


Alabama Great Southern—See under Southern Ry System below. 
Alabama Tenn & ro. aoe 3,313 3,008 1,540 1,082 
July 1 to Apr 3 8,735 38,779 19,191 21,60u 


Atch Top & Santa Fe. b_Apr 7,361,388 'c8,494,368 42,931,551 d3,296,245 
July 1 to Apr 77,571,762 C77 ,887 ,330d24 562, —* 556 466 


vAtl Birm & sake aggre 111,151 148,758 34,3 38,749 
July 1 to Apr 30... - 1,468,915 1,307,502 445,027 319,219 
Atlantic Coast Line_a-_-Apr 2,266,534 2,444,409 631,347 589,725 
July 1 to Apr 30__-_-_- 22,149,747 22,401,747 5,075,251 5,661,596 
Baltimore & Ohio. b_--.May 5,092,494 7,370,849 1,078,450 2,451,609 
July 1 to May 31___.._.68,172,530 75,047,837 17,908,516 24,915,586 
Bangor & fensentet 2. -Apr 237,922 296,905 108,776 111,548 
uly 1 to Apr 30_____- 2,447,361 2,674,920 842,909 900,158 
Bellefonte Central_ b.-May 4,370 5,562 606 2,335 
Jan 1 to May 31-_----- 22,471 24,965 1,654 6,348 
zBoston & be Paoadlg eee AGE. B062,808 .. 24... _ 2 ae 
July 1 to Apr 30_.--_- $3,036,474  ....ni« F epee 
Bridgeton & Saco baer 2,965 3,438 139 629 
July 1 to April 30_____- 43,223 38,952 13,217 11,796 
Buffalo ¥ & Picts b-Apr 491,675 742,476 165,773 321,448 
July 1 to Apr 30____-- 7,314,934 6,920,260 2,811,098 2,670,291 
Canadian Northern__-_-_-_ Apr 686,100 569,900 160,700 104,700 
July 1 to Apr 30_____- 7,683,100 5,659,400 2,140,400 1,427,000 
Canadian Pacific_a---__ Apr 5,497,736 6,391,561 1,722,234 2,366,926 
July 1 to Apr 30__.--- 60,435,768 58,462,677 18,435,374 20,368,844 
Central of Georgia_a___.Apr yese. se? 924,299 788,229 110,820 
July 1 to Apr 30____-- 29.8 10,341,115 72,200,395 2,355,159 
Central of New Jersey_b_Apr an a 2,335,095 1,076,230 1,088,516 
July 1 to Apr 30__.__- 22,642,721 21,784,663 9,645,223 10,127,391 
Chattanooga ns Mar Als, 15,319 688 1,249 
July 1 to Mar 31_____- 5,590 = 121,745 def 652 863 
Chesapeake & Ohio_ bor a; a 852." 2,209,621 577,904 743 825 
July 1 to Apr 30_._._- 22,102,218 20,975,241 7,454,074 7,391,875 
Chesterfield & Lane. ‘br gre 6,070 746 2,869 
July 1 to Apr 30____-_- 55,042 45,205 14,432 18,236 
Chicago & Altona... Apr 834,125 986,066 8s296,249  s349,557 
July 1 to Apr 30_____- 10,279,787 10,678,122 s3,414,788 $3,791,097 
zChic Burl & Quincy.b-Apr 5,686,976 -_.._.- 706,288 ....... 
July 1 to Apr 30__-._- 06,407 ;086 |) s.c55-. 20,523,762 . .....-.. 
Chic Great Western_ aa 623,779 719,567 67,544 155,200 
July 1 to Apr 30_____. 6,839,459 7,534, oy 1,127,608 2,064,867 
Chic Ind &Louisv_a_ pee ee 404,780 512,6 74,428 164,493 
July 1 to Apr 30_._--- 4,349,032 4,965, 220 1,006,834 1,517,509 





—-Gross Earnings—— 






——Net Earnings —— 


Current Previous Current Previous 
Year. Year. ‘ year. 
Roads. $ $ > 3 
Chic Milw & St Paul_b.-Aprz4,224,629 4,995,664 71,116,782 ____. 
July 1 to Apr 30_._--- 748,414,220 50,742,0592717,127,566 _____. 
Chitose & hey? Mag oy b_Apr 4,406,279 5,410,595 1,443,610 1,492,725 
iene belie 53,950,687 57,131,410 18,163,564 20,213,701 
dasee eb, Hong ‘* —re= 7934,771 1,133,144 7309,234 -___ _.. 
July 1 to Apr 30___-_- 711,032,480 1178271511 GEOG. uisdscieg 
Chicago Term Transfer..Apr 124,499 —-____-. Caen, asbote 
zCin Ham Sey | ton _ abe ad | eae Ry ae 
July 1 to Apr 30___._. GPa a 4 lewcdas SEG. Bee... «erte= 
Cinc N O & Tex cecal under Southern Ry System below. 
Colorado Midland.a_..-Apr 144,321 c811,908 18,541 c38 655 
July 1 to Apr 30_____-. 1,871,357 ¢c2,041,248 349,227 c506 ,285 
Colorado & Southern_b_Apr ro 877 1,034,666 250,538 327,795 
July 1 to Apr 30_._.-- 12,238,592 11 "086, 781 4,132,064 3,669,281 
Colum Newb & Laur-_a__Feb oeaas 28,384 2,877 4,792 
July 1 to Feb 29____-- 205,533 210,690 4,506 19,468 
Copper a 8 -- 56,666 69,114 15,803 17,865 
July 1 to Mch 31___-_-~- 612,816 595,680 168 835 207,501 
Gemmwell.e ....<...--. Apr 5,750 18,891 461 8,839 
July i to Apr 30____-- 107 ,970 182,831 40,511 85,310 
Cornwall & Lebanon_b__Feb 918832 38,015 4,580 18,976 
July 1 to Feb 29_-_..-- 22,491 320,379 71,804 164,083 
Cuba Railroad ----.---- Apr 20 9,758 208 ,973 86,322 88,219 
July 1 to Apr 30__.-_-- 1,720,385 1,578,863 607 ,506 510,669 
Delaware & prego ?- -Apr irk 625 1,716,598 7543 ,796 7703 275 
Jan 1 to Apr 30_-___-- 5,855,303 5,933,987 72,092,372 12,256,266 
zDel Lack & taba: aoe Aes FS. ees 
July 1 to Apr 30_...-- 27,064,000 $......- 32 G26 .060 ... -<sshee 
Denver & oe Grande_a_-Apr 1,432,772 c1,696,069 411,897 c604 ,053 
July 1 to Apr 30__.__- 17,323,243 c17,162,853 5,509,593 c5,808,241 
Detroit & Mackinac.a--Apr oft: 122 120,789 28,438 20,727 
July 1 to Apr 30__.__- 4,749 1,077,568 242,184 190 ,696 
zDuluth & Iron Range_b_Apr os Me s*t phuesae def.46,094 i... 
July 1 to Apr 30_-----. Ge mee | eecn-s Sa  ~wanae 
Dul So Sh & Atlantic_b.-_Apr 197,930 267,843 56,209 76,793 
= 1 to Apr 30...... 2,535,010 2,613,236 650 332 810,450 
AR wee oe sae” , 639,733 4,671,405 767,664 1,451,024 
July 5 2st ee...... 819,118 44,134,216 7,248,678 12,224,530 
Fairchild & Nor An grgesty 1,573 1,674 253 def 839 
July 1 to Apr 30__-..- 15,769 15,402 147 def2,919 
Fonda Johns & Glov_a_-May 60,921 62,999 30,651 30,451 
July 1.to May 31_____- 710,168 706,463 363,301 358,928 
Georgia Sou ° Fla—See aed Southern Ry System below. 
Georgia RR-a ----.-.--- 212,095 224,480 3,192 4,396 
uly 1 io Apr 30..-... y i 536,332 2,573,719 384,794 472,493 
Grand Trunk of Canada— 
Grand Trunk Ry----- Apr 2, pod 834 2,961,752 662,331 955,294 
July 1 to Apr 30_____- 26,909,797 27,720,069 6,737,182 7,673,496 
Grand Trunk Western_Apr payed 518,282 69,104 57,911 
July 1 to Apr 30___.-- 5,068,736 5,038,393 700 ,557 718,344 
Detroit Gr Hav "te Mil_Apr 111,929 134,315 def7,300 17,033 
July i to Apr 30__-_.-- 1,467,107 1,520,259 197,653 336,192 
Canada Atlantic__---- Apr 105,603 133,829 detf7,300 def7 ,300 
July 1 to Apr 30___--_-. 1,680,630 1,625,181 def51,886 105,798 
zGreat 2y¥ ae Beet DAs wnccuss Fk Sere 
July 1 to Apr 30____-- eee ok En 
Guif & At Island - 3 --Apr 143,637 231,792 22,018 81,694 
July 1 to Apr 3 1,816,040 2,066,720 379,574 602,824 
Hocking Valley _a----- 246,595 613,233 def3 ,847 197,621 
July 1 to Apr 30 5,089,536 5,563,465 1,332,887 1,662,434 
Illinois ew _ Apr 3,810,848 4,741,286 033,856 1,203,334 
July to Apr 30__.._-. 45,976,502 46,865,635 10,691,109 13,603,253 
Internat’l “i Gt North_b_-Apr 2496,062 678,890 zrdef9,940 ___..__ 
July 1 to April 30_____- 75,892,044 7,524,270 7384,282 —-.._.-- 
g Interoceanic of Mexico Apr 663,056 599 ,874 228,202 172,372 
July 1 to Apr 30_.--.-- 6,503,173 5,932,879 1,922,891 1,547,580 
Iowa Central_a_.-..----. Apr 225,405 247,306 h26,366 n68,705 
July 1 to Apr 30____.- 2,579,291 2,641,601 761,247 h819,433 
Kanawha & Michigan.a-Apr 129,679 219,139 17,844 50,375 
July 1 to aay DP sateen a 1,720,184 1,931,754 154,395 425,103 
Kansas City Sou_a-_-_-_-- Apr 632,417 865,045 192,716 353,215 
July 1 to Agr PR ic atin 7,686,252 7,496, "258 2,382,157 2,855,787 
zLehigh b ays =e aon 2. 903, ae 3,066,462 1,284,516 1,225,269 
July 1 to Apr 30_.__-_- ,461,368 23,097,471 10,374,870 10,994,910 
Lexington & Folly gp ol 35.265 57,598 7,304 22,332 
July 1 to Apr 30__----. 428,923 473,276 133,638 193,029 
Long Island_b-----.---- Apr Dec 12,322 Inc 98,183 
July 1 to Apr 30_-..-- Inc 189,216 Dec 61,503 
Louisiana & Arkansas_a_Apr 97,481 120,264 36,150 48,184 
July 1 to Apr 30_.--_- 954,657 983,910 289,491 303 ,953 
Louisville & Nashville_b-Apr 3,271,226 c3,998,602 744,893 c1,213,470 
July 1 to Apr 30__-.---. 37,934,957 c39,835,203 9,189,713c12,757,577 
zMaine Central_b- ------ ee? eae 19eee ( Seea ct 
July 1 to Apr 30__-.-- mo Tee es SAGE | -catilins 
Manistique_b--.-.------ May 4,462 7,795 def.3,911 def.290 
Jan 1 to May 31_-.--.-. 21,610 26,219 def.1,293 def.2,485 
Maryland & Penna -_-_-_-_-_ Apr 35,545 34,217 13,583 13,618 
July 1 to Apr 30_____-. 322,209 297 ,629 104,582 99,641 
g Mexican Central --_-_--_- Apr 2,696,016 2,920,992 937,280 1,016,435 
July 1 to Apr 30__.--- 30,074,968 25, 1496, 127 8,951,491 7,679,511 
g Mexican International Apr 599,542 846,021 271,700 312,950 
July 1 to Apr 30___-.. 6,979,818 6,912,789 2,364,903 2,285,331 
nen Range.b--.....-. Apr 66.494 65,772 8,172 14,369 
July 1 to Apr SP éeex 671 ,602 643,970 102,000 158,497 
PE & St Louis._a..Apr 270,063 317,538 k4,445 k57,169 
July 1 to Apr 30_...-- 3,279,333 3,195,439 948,297 k1,075,190 
MinneapStP &SSM-_b-Apr 812,446 1,236,428 273,815 483,712 
July 1 to Apr 30_..__- 9,852,348 10,446,450 3,827,902 4,454,368 
Missourl Kans & Tex_b-Apr 1,520,746 2,026,892 305,429 488,721 
July 1 to Apr 30_-___-_- 20,068,200 21,798,955 6,345,755 7,933,168 
Missouri Pacific. b_.---.- Mch 3,443,487 4,127,202 1,195,312 1,466,981 
July 1 to Mch 31___-~- 34,818,713 36,290,635 9,191,968 11,845,082 
Mobile & Ohio—See under Southern Ry System below. 
Nashv Chatt & St L_b.--Apr 806,909 1,130,479 208,029 209,079 
July 1 to Apr 30_____- 9,218,528 10,002,367 2,020,190 2,071,885 
g Nat RR of Mexico_...Apr 1,168,780 1,484,498 483,236 516,005 
July 1 to Apr 30.-..-_- 13,234,226 12,885,551 4,781,216 4,647,860 
Hidalgo & Northe’n-_.Apr 82,878 79,575 21,709 18,762 
July 1 to Apr 30_.--_- 829 634 825,979 201,161 220,146 
a ~* Cal-Oregon_ 8 .-Apr 26,446 19,153 12,222 8,534 
July 1 to Apr 30_....- 284,372 215,574 140,996 119,791 
Nevada Central_b- ----- Apr 5,888 9,959 2,472 5,658 
July 1 to Apr 30__-_-- 63,649 66,631 9,967 24,502 
N Y Cent & Hud River_-Apr Hey 8,039,260 1,716,863 1,673,654 
Jan 1 to Apr 30-...... 0,907 29,828,030 5,110,721 5,259,552 
Lake Shore ° _ >: mer 3 ‘093, 659 3,598,636 756,865 761,059 
Jan 1 to Apr 30_.._-. 12,251,023 14,027.773 3 258,813 3 470,831 
Lake Erie & yoke Apr 334,003 402,123 25,212 94,325 
Jan 1 to Apr 30_---.-. 1,356,009 1,594,193 154,696 362,126 
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—-Gross Earnings—— 


——Net Earnings- 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 3 $ 3 
N Y Cut & Hud R (Concl)— 
Caic (11 & Souvaera__Ap¢ 199,226 265,887 34,058 103,293 
$30 1 GO: AG O¥5.222< 954/238 993,843 313,956 353,050 
Mic’ gan Central-_---_- Apr 2,021,154 2,367,877 537,049 416,523 
Jaa 1 w Apr 30_----- 7,845,065 9,086,395 1,528,012 1,650,177 
Clev C.ne Cate & St L_Apr 1,734, 774 2,158,884 299,607 459,288 
Jan 1 to Agr 20. ..... 7,241,4 7,823,456 1,180,998 1,429,766 
Peoria & Eastern__--- Apr tae aa 223,232 11,746 40,505 
Jan 1 to Apr 30-..-.--- 871,976 922,210 109,171 206,463 
Cactnnad ya ae 65,913 88,327 9,677 7,978 
Jaa 1 .o Apr 30..-... 243,616 310,987 45,923 19,998 
Pittsb « Lake Ente _-Apr 690,651 1,163,836 140,522 263,399 
Jan 1 to Apr 30------ 2,613,167 4,355,347 572,774 988,005 
pS eee ee Apr 210,526 251,189 56,231 69,361 
Jan 1 to Apr 30_-.-.-.-. 772,437 845,028 158,802 224,877 
N Y Chie & St Lo hee 755,716 925,154 182,615 271,133 
an 1 to Apr 30_-__--- 38,227,565 3,508,451 450,767 752,880 
Total alll a gga te "15,995,557 19,484,405 3,761,445 4,16),518 
Jan 1 to Apr 30__.-.- 63,957,517 73,301,720 12,884,633 14,717,725 
N Y Susq & Western_a__Apr 273,634 276,118 65,229 62,192 
July 1 to Apr 30__-.-- 2,777,433 2,552,513 654,053 713,421 
2N ¥ N ii & my ge b_Apr 4. SER. ck wee LE). ucsmaas 
Jaily 1 to Anr 30_____- 8 See pe 12, 0tewee io akacs 
N Y Ontaric & nl rere 665,358 707,503 237,523 200,922 
July 1 to Apr 30_....- 6,688,459 6,781,044 2,015,105 2,147,995 
Norfolk & Western_b.--Apr 1,994,048 2,681,219 776,489 992,64.) 
July 1 to Apr 30___._..24,802,783 25,542,395 8,744,860 9,441,197 
Northern Central_b- - - -- Apr 941,592 1,101,102 223,554 235,554 
Jan 1 to Apr 30.-_-..--. 3,591,227 4,008,827 512,762 536,762 
Northern Pacific_b----- Apr 25,198,051 6,268,326 72,269,261 = _--__-- 
July 1 to Apr 30_____2758,893,672 55,861,628725,762,216 ____.__ 
> Comp’y b-Apr 2,571,228 -_...-.- oo 
to Aprt 30_____- 36,919,531 « DR ROE | wcascns 
Pennsylv cote Lines directly operated — 
East of Pitts & Erie_b-Apr10,521,888 13,370,388 2,720,256 3,384,155 
Jan 1 to Apr 30-_-_-_-. 41,897,429 50,573,929 9,254,873 11,469,473 
West of Pitts & oe Dec 2,553 ,600 Dec 784,590 


Jan 1 to Apr 3 Dec 6,863,000 






Dec 1,515,200 


xz Pere Marquette_ bie ee 8 Oar 183,30 AL 
July 1 to Mch 31_____- » 2 8 eee PF a 
Phila Balto & Wash_b--Apr 1,339,673 1,435,773 320,024 276, 324 
Jan 1 to Apr 30__-_-- 4,939,536 5,211,336 826,438 706,438 
Pitts Cin Calc & St L_a-_Apr 1,888,318 2,747,674 385,090 603 ,257 
Jan 1 to Apr 30____-_. 7,984,178 10,317,296 1,800,244 2,166,902 
a ~~ & og at a_.May 9,212 9,331 1,022 2,486 
1 to May 31____-_- 111,707 91,569 24,299 25,117 

eunaee pa abo 
Phila & ee. --Agr 6.008.087 3,998,069 1,172,442 1,563,304 
July 1 to Apr 30_..__- 35,425,498 pe wes 648 13,027,740 13,028,432 
on 7 Iron Co.b-.-_--- Apr 4,453, 4 21,379 203,134 220,227 
July 1 to Apr 30__---_- 32,861,571 32; b10° 461 2,260,694 1,690,580 
Total both cos_b_--.-- Apr oye 8,119,448 1,375,576 1,783,531 
July 1 to Apr 30_.-_-- 68,287,068 67,552,110 15,288,434 14,719,012 
Resine Com ~~ a emgead eR aie deanares 128,418 129,375 
Pp Ue YE eee eee m --- 1,276,053 1,300,576 
Total all companies...Apr ....... --...-. 1,503,994 1,912,906 
© nds.  neoondha / atudGie 16,564,487 16,019,588 
Richm Fred & Potomac_Apr 198,870 197,126 76.129 82,916 
July 1 to Apr 30_____- 1,623,067 1,563,359 426,329 478,655 
Rio Grande Juncton_-_Mch &. 595 57,198 ni5,751 ni17,159 
Dec 1 to Mch 31-_-__-- 5,530 255,266 n67,658 n76,579 
Rio Grande Southern_b_Apr “42.346 45,771 16,421 11,905 
July 1 to Apr 30._-_-- 507,303 597,341 184,169 199,198 
Rock Island-.a-..-..---- Apr 4,281,369 5,021,911 815,575 1,146,419 
July 1 to Apr 30_-_--_- 50,231,553 49,666,069 12,226,5)7 15,194,647 
St Louls & San = a.Apr 3,075,399 4,316,683 828,52) 1,28),344 
July 1 to Apr 30__-._- 40,349,243 41,243,177 11,064,063 13,544,951 
Evansv & Ter agher te 159,506 191,353 58,15) 61,793 
July 1 to Apr 30___--- 1,887,942 1,918,037 628.741 709,263 
Total of all lines_a__..Apr 7, -. 274 9,529,947 1,792,244 2,488,556 
July 1 to Apr 39_--.-- 92,459,740 92,827,275 23,919,312’ 29,447,962 
St Jos & Grand Isl_b__--Apr 120,218 131,187 54,459 42,2090 
July 1 to Apr 30_-.--- 1,362,255 1,434,044 554,382 57,217 
St Louis Southwest-_a...Apr 656,890 c812,891 39,898 c149,361 
July 1 to Apr 30_._-._- 8,211,467 c8,584,209 1,734,865 c2,267,535 
Seaboard Air Line_b__--Aprzt.306,772 1,422,346 7312,807 254,326 
July 1 to Apr 30___-. 713,315,7)2 13,628,404 73,192,853 2,843,996 
Southern Pay og sony Liat a Apr 9,138,097c19,456,227 2,693,457 c¢3,045,027 
July 1 to Apr 30_--_- 105,489,354 c103768364 29,455,910 c36,887,440 
Southern Railway ~ a. . 3,936,356 4,768,457 962,241 718,202 
July 1 to Apr 30____.- 45,341,516 47,222,711 9,178,935 9,912,155 
Mobile & os tagger 693,075 977,754 189,771 272,012 
July 1 to Apr 30-.._-- 8,222,283 8,867,703 2,240,843 2,749,358 
Cinc N O & Tex Pac_a-Apr_ 611,137 706,772 172,606 137,154 
July 1 to Apr 30_____- 6,679,299 6,791,870 1,373,330 1,263,932 
Alabama Gt South'naApr 252,553 332,552 38,264 47,444 
July 1 to Apr 30__.._. 3,008,451 3,271,899 472,614 602 ,667 
Georgia South & Fla.aApr 137,777 .----- Gee” wsecasss 
July 1 to Apr 30.-..._- B00 2e8. ie 3.248. SGP eee * dakeaccd 
Texas + mg et Apr e37 397 116,668 edef30,510 46,855 
July 1 to Apr 30___-_- 917,977 1,052,957 221,884 444,041 
Texas . Pacific. b- . ..-~/ Ap: 7894,262 1,324,953 oo. ee 
July 1 to Apr 30_._-_- 712,586,466 14,098,233 23, 210. DE tksunwue 
Tidewater & Western_b-Apr 6,708 8,469 1,288 2,732 
July 1 to Apr 30--.--- 75,575 74,613 5,213 8,892 
Toledo & Ohio Cent_a..Apr 189,919 408,169 14,073 132,488 
July 1 to Apr 30__.__- 3,605,053 3,996,833 1,026,005 1,222,459 
Toledo Peo & West_b-.-May 75,257 115,397 = def.2,393 22,209 
July 1 to May 31_--.-- 1,113,362 1,170,659 179,685 247,789 
Toledo St Louls & W_a--Apr 213,994 335,390 P57,453 p'31,890 
July 1 to Apr 30_---.. 3,280,334 3,435,732 9p1/47.138 976,165 
Tombizgbee Valley a --Mch 5,408 6,598 2,110 1,698 
July 1 to Moh 31...... 45,438 48,420 10,841 14,869 
Union Pacific_a---....- Apr 5,966,854 6,414,196 2,807,277 2,351,337 
July 1 to Apr 30_.---. 64,061,459 62,686,673 26,171,790 28,510,855 
SVenemite. bi 2220-5... Apr O82 Ope. 2 cae pn | Rae ees 
July 1 to Apr 30_--_-- TOS8, ere? 2. Beta eee abe... 
Virginia & Southw’n_b.-Apr 72.090 96,947 10,227 36,383 
July 1 to Apr 30___..-. 893 ,237 867,061 252,042 273,608 
Wabash -b Nat eee ee Apr 1,814,719 2,216,289 | 361,692 588.969 
July 1 to Apr 30_._.-- 21,741,067 22,657,691 5,838.288 6,596,212 
West Jersey & ——. pb. hae 428,514 389,114 77,854 19,854 
Jan 1 to Apr 3)-..---- 1,353,478 1,340,178 def70,640 def168,140 
Westera ‘farvland- 2 ..Mch 394,448 497,741 111,892 124,590 
July 1 to Moh 31_.___- 4,362,711 4,024,980 1,437,716 1,257,389 
Wheeliny & Like ined b-Apr 236,434 543,671 def6,476 187,284 
July 1 to Apr 30_.-__-- = 897 4,956,789 899,499 1,619,125 
Wisconsin Central_a_...Apr 9.120 c666,617 112,955 ¢c220,494 
July 1 to Apr 30...... 6. 328. 494 c6.175, se 1,649,535 ¢c1,846,584 
Wrightsv & Tennille_b.-Apr 215,989 221,1 340 4,054 
Talvy 1 to Apr 39_..... 2241,103 e2i1832 66,488 61,085 





—-Gross ae = re ——Net Earaings —— 
Current Previous Current . Previous 
Year. Year. Year. Year. 
Roads. $ $ 3 $ 
Yazoo & Miss valor. phe 727,025 768,386 


14,483 78,188 
July 1 to Apr 30__.--- 8,439,378 8,061,839 1,071,621 1,297,645 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

d The company now includes the ooxnings of the Deere Enid 3 Gulf Lot 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both y 
For April taxes and rentals amounted - $311 "28, “against $p22, i37 Ir In 
1907; after deducting which, net for April 1908 was $2,619,723, a 
$3, 074, 108 last year. ‘or period from July 1 to April 30, taxes ‘ 
rentals were $2,455,609 in 1908, against $1,963,650 in 1907. 

e Large decrease in April due to washouts. 

4 These results are in Mexican currency. 

For April 1908 additional income showed a deficit of $4,059, against a 
pas of $3,017 in 1907; and for period from July 1 to April 30 was $25,173 
in 1908, against $48, 581 last year. 

k For April 1908 additional income was $17,104, against $17,643 in 1997 
and for period from July 1 to April 30 was $172,748 in 1998, against $194,019 
last year. 

n These figures represent 30% of gross earnings. 


* p For April miscellaneous charges and credits to income was $8,758 
against $1,221 in 1907, = for period from July 1 to Aprii 30 was $48,295 
in 1908, against $26, 863 in 1907. 

r For April 1908 net from Coal Department was $63,689, against $91,102 
last year, and from Jan. 1 to April 30 was $369,546 in 1908, against $437,000 
last year. 

s After allowing for miscellaneous charges and credits to income for the 
month of April 1908, total net earnings were $267,865, against $351,899 
last year, and = period from July 1 to April 39 were $3,290,591 this year, 
against $3,705,663. 

vin accordance with the contract of Nov. 1 1907 between the Atlantic 
& Birmingham Construction Co. and the Atl. Birm. & Atl. RR. Co. the 
Construction Co., as the part of expenses chargeable to It on account of the 
unfinished condition of the work and the interference by its work with the 
operation, pays each month to the Railroad Co. such portion of the operating 
expenses as equals the excess of the total operating expenses above 70% 
of the total operating revenue. 

az These figures are on the basis of accounting required by the Inter-State 
Commerce Commission. 

z Includes $105 other income for April 1998, cuttent $454 In 1907, and for 
period from July 1 to April 30 includes $897 in 1908, against $4,524 last 

year; beginning July 1, the earnings of the Dublin & Southwestern RR. are 
included in both years. 


Interest Charges and Surplus. 








—Int., Rentals, &c.— —Bal. of Net E’ngs.— 

Current Previous Current Previous 

Year. Year. Year. ear. 
Roads. $ $ $ $ 

Bangor & Aroostook .__.Apr 81,036 67,467 27,740 44,084 
July 1 to Apr 39 770,135 659,386 72,774 240,772 
Bellefonte Central __-_..May 257 393 340 2,032 
Jan 1 to May 31_----- 1,285 1,515 369 4,833 
Bridgeton & Saco River Apr 593 543 def 454 87 
July 1 to Apr 3)_.---- 5,933 5,433 7,283 6,364 
Central of New Jersey...Apr 0736,048 6849,412 340,182 239,104 
July 1 to Apr 30___--- 05,301,871 06,486,491 4,343,352 3,640,900 
Colorado Midland __-. Apr 31,350 30,647 cdef18,952 c4,278 
July 1 to Apr 30____-. 309,980 306,467 c10,733 167,317 
Colorado & Southern....Apr 259,383 227,790 c12,591 c119,644 
July 1 to Apr 30___--- 2,199,642 1,969,888 ¢c1,968,555 c1,717,478 
Copper Range ----- -Mch 12,837 12,438 2,968 5,427 
July 1 to Mch ete. 112,137 107,938 56,698 99,563 
Cornwall & Lebanon___ ._Feb 3,450 3,419 12,189 15,566 
July 1 to Feb 29__---- 28,173 39,083 252,741 134,000 
Cuba Ratilroad--------- Apr 31,892 28,329 54,430 59,889 
July 1 to Apr 39_----- 391,618 269,271 395,889 241,397 
Denver & ba ~ pay ~G --Apr 279,239) 287,490 4d140,681 4324 ,690 
July 1 to Apr 30__-.--- 3,088,707 2,939,433 42,913,098 d3,276,558 

Dul = Sh & Aepatie. ret 95,457 94,895 2df31,815 2df12,221 
July ‘“ Pg < & | ee 966,683 917,794 2df249,014 2df49,838 
— AE ae Apr 59,145 51,226 xdef55,434 rdef46,378 
uly a to Apr 30_.__... 570,894 516,223z2def178,214 zrdef36,588 
Hocking Valley --_------ Apr 83,728 72,714 zdef63,507 7124,398 
July 1 to Apr 30_-.-_--- 795,924 647,396 71,314,368 71,254,713 
Kanawha 2 Lge 9 .-Apr 22,769 20,504 azdefi,872 230 ,466 
July 1 to Apr 30._-... 222,625 214,757 795,753 27215, 663 
Maryland & Penna_-_--_.Apr 3,979 3,983 9,604 9,635 
July 1 to Apr 30___-_-- 39,858 39,858 64,724 59,783 
Mineral Range--------- Apr 13,694 14,410 zdef.5,509 ardef.21 
July 1 to Apr 30___.-- 128,693 131.339 rdef23,822 128,897 
Missouri Kansas & Tex_-Apr h512,6)2 h485,67 rdef290 931 717,812 


July 1 to Apr 30__---.- h5,386,816 h4,901,824 71,272,873 73,178,961 


Nashv Chatt & St Louis_Apr 149,448 149,018 58,581 60,061 
July 1 to Apr 30__.--- 1,523,719 1,493,470 496,471 578,415 
Nevada-Cal-Oregon _..__Apr 3,868 3,392 79,481 26,486 
July 1 to Apr 30__-_-.-. 40,156 32,477 2118,539 7101,573 

N Y Ontario & Western_Apr 88,492 77,354 149,031 123,568 
July 1 to Apr 30___._- 841,589 746,755 1,173,516 ° 1,401,240 
Norfolk & Western_---- Apr 440,060 401,207 336,429 591,433 
July 1 to Apr 30... - 4,369,360 3,879,956 4,375,500 5,561,241 
—— Company ----_- Apr 887,500 885,478 616,494 1,027,428 
ly 1 to Apr 30...... 8,875,000 8,854,777 7,689,487 7,164,811 

Rio cea Junction _.._Mch 8,333 8,333 7,418 8,826 
Dec 1 to Mch 31-_-_-_-- 33,333 33,333 34,325 43,246 

Rio Grande Southern--.Apr 18,292 18,716 zdef 556 -xrdef5,745 
July 1 to Apr 30__---- 185,485 183,960 224,552 124,718 

St Jos & Grand = eine 29,785 22,747 24,674 19,453 
July 1 te Apr 30____-- 218,364 208,176 336,018 364,041 

St Louis Southwestern Apr 168 ,598 146,800 zdef.88 ,851 £29,034 
July 1 Apr 30_-_--- 1,659,217 1,492'514 76481443 71,095,581 

beac x * mae ge Log Se Apr 2,584 2,584 def33,094 44,271 
yi = Aer 30.25. 25,831 25,831 196,053 418,210 

ate 4 Ohio Central__Apr 38,540 36,855 zdef15,461 295,757 
July 1 to Avr 30___.-- 495,950 369,261 2791,218 7860,271 
Toledo Peo & West_....May 23,730 24,084 zdf.25,233 def.1,875 
July 1 to May 31-.__-- 262,469 265.846 xdf.44/536 def.18,057 


b Included tn fixed charges are nye ig for renewals, additions and 
Improvements amounting to nil for April 1908, against $152,542 in 1907, 
and from July 1 to April 30 were $1,014,939 In 1907. 

c After allowing for miscellaneous charges and credits to income. 

da These figures are after allowing for other income and for discount and 
exchange. he sum of $10,000 is deducted every month from surplus and 
placed to the credit of the Renewal Fund. 

h Fixed charges include taxes amounting to $65,838 for Anril 1908, 
against $32,829 in 1907, and additions and betterments of $12,253 this 
year, against $25,720; from July 1 to April 30 taxes were $556,075 in 1908, 
—_ $341,424; additions and betterments were $521,994 for the same 

against $405, 095 the previous year. Prior to last July it was tre 
Ppadtice to include these items in the exnenses. 
az After allowing for other income received. 
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Miscellaneous Companies. 














——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
Companies $ $ $ $ 
aieae & Rockiand Elec 
Lt & Power Co.a--...Mch 4,783 3,702 1,999 1,916 
Jan 1 to Mch 31-_----- 15,896 12,714 6.871 5,397 
Cuyahoga Telephone Co— 
Jan 1 to Apr 30____-- 274,986 253,748 147,574 125,973 
Cumb _ & Tel Co. b, --May 135 477,753 210,587 172,264 
Jan to May 30....-.. 2, < 2,404,453 1,062,615 929,723 
Ed El Co. ovine. aida 16,962 14,607 7,439 5,638 
Jan 1 to Mch 31. _-_-_-_- 7,917 48 ,987 23,536 19,910 
Fall River Gas Wks_a-.-Mch 29,449 28,183 5,688 8,932 
Jan 1 to Meh 31_-_----. 100 ,046 95,902 26,675 32,643 
Houghton Co El is, o-- em 18,750 18 448 8,409 7,353 
Jan 1 to Mch $1-----. 65,730 69,354 33,705 37,137 
Houston Ltg & Pow ‘co a Apr 31,362 26,832 15,062 13,208 
Jan 1 to Apr 30 ___--- 126,595 113,504 61,023 57,276 
Hud Riv Elec Pow © 0. a-Mch aaa 409 79,689 50,323 25.778 
Jan 1 to cMh 31-.-_._-- 24,554 256,959 164,638 101,715 
Kaysjone Teleph Co. o-.aae en 87,409 46.088 44,880 
July 1 to Apr 30___.-- 875,782 819,889 419,928 386 496 
Lowell = Lt Corp_ a. ---Mch 26,503 24,187 7,821 7,993 
Jan 1 to Mch 381-.---- 86,743 78,919 29,792 31,326 
Mass Lighting Cos-_--_--- Feb 38,481 aa sea 
July 1 to Feb 29.....-. 302,755 264 636 Pa 0 xthesi ae 
Minneap Gen Elec ey a-Mch 83,089 73,111 40 ,965 29,228 
Jan 1 to Mch 31 261,609 236,816 133 ,400 109 ,869 
Pacific Coast Co Apr 503,659 631,705 66,516 116,233 
July 1 to Apr 30_.---- 6,144,095 6,015,595 940,322 1,218,822 
Pittsburgh Coal Co— 
eee WD ee Dhiciewcis Sccccas Sve ans 515,992 1,925,429 
Portland (Me) Elect Co.Mch 25,221 22,630 16,007 10,375 
Jan 1 to Mch 31-_-.----. 82,986 74,675 nadie, ivpien 
Victor Fuel Co_b_.__--- Apr 192,893 235,902 44,269 44, 213 
July 1 to Apr 30_____- 2,188,030 2,143,613 490,129 489,337 


a Net earnings here given are after deducting taxes. 
b Net earaings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. $ $ $ $ 
Abington & Rockland Elec 
Light & Power Co__..Mch 104 177 1,886 839 
Jan 1 to Mch 31-__-.-.-- 517 477 6,354 4,920 
Cumb Tel & Tel Co__-_-_- May 36,107 37,520 174,469 134,744 
Jan 1 to May 31----.-- 187,635 201,817 874,980 718,906 
Caner baa mag Go— 
Jan ee Bleascna 73,780 73,728 73,794 52,245 
Ed El rl Pole mating 1,066 708 6,373 4,93) 
Jan 1 to Mech 31-.---. 2,528 2,104 21,008 17,896 
Fall River Gas Works. -..Mch 357 132 5,331 8,800 
Jan 1 to Mch 31--.--.-- 889 398 25,786 32,245 
Houghton Co Elec Lt...Mch 3,165 2,813 5,244 5,041 
an 1 to Mch 31------ 8,314 7,187 25,391 29,950 
Houston i & Pow Emer 3,785 3,375 11,277 9,833 
Jan o Apr 30_...--. 15,026 13 ,500 45,997 43,776 
Lowell oe a engage 2,155 1,173 5,666 6,820 
Jan 1 to Mch 31_----- 5,280 3,404 24,512 27,922 
Minneap Gen El Co-.--Mch 25,57? 20,356 15,386 8,872 
Jan 1 to Mch 31_----- 75,321 47,489 58,079 62,380 
——— Coal Co— 
Jan 1 to Mch 31-.-.-.--.. 641,381 698,099 def125,389 327,330 
Victor Ful RP Apr 17,996 19,673 232,232 231,692 
July 1 to Apr 30...-..-. 190,522 188,862 +365,773 7381,540 


fe z After allowing for other income received. 
STREET RAILWAYS AND TRACTION COMPANIES. 


Jan. 1 to latest date. 





Latest Gross Earnings. 
































Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 

American Rys Co-_ |Ma ae 246,898! 249,169) 1,070,790] 1,103,084 
cAur Elgin &Chic Ry th seam 97,934) 101,198 373,244 379,447 
Bangor Ry & Elec Co}May --_--- 4 
Binghamton Ry----- A ie 
Birm Ry Lt & Power = 
Brockton & Ply St Ry} March ---- 
Cape Breton El Co..-|March ---- 
Central Penn Trac...|May ----- 
CharleCon Ry Gas&E|lApril_-_--- 
dChicago & Oak Park|May ----- 
Cleve Painesv & East/April ._--- 
Cleve Southw & Col._|January -- 
Columbus Electric Co) March .--- 
Dallas Electric Co---|March -.- 
f Detroit ‘United Ry-)1st wkJune 
Duluth Street Ry..-1 st wk June 16,865 921 59,929 "329,801 
East St Louis & Sub_| May -.-.--- 159,882) 179,605 811,267 819,991 
El Paso Electric. -.-.-.- March -_--| 43,641} 40,538 134/306 114/140 
Ft. Wayne & Wabash 

Valley Traction Co.) April _---- 99,740; 93,940 397,976 360,958 
Galv-Hous Elec Co-.- eee 539| 82,292 238 ,869 226,648 
Grand Rapids Ry Co- Oe 2 eet Ses ee 
Havana Electric Ry. 33° 962) 33,955 869,516 795,422 
io Rapid Tran, | 

“yee A 29,243; 29,662 119,822 118,654 

Housiins Co St Ry-- 19,773; 20,415) 55,786 51 "564 
Illinois Traction Co--|: | $18,867, 277,724) 1,269,654 1,105,324 
Jacksonville Elee Co- 965 34,206) 101,203 95,939 
Kans City Ry& Light 92,472) 472,666) 1,941,652) 1,853,660 
Knoxville Ry & Lt Co 992) 47,127; 174,009 180,989 
Lake Shore Electric- _|! 61,864 64,111) 175,937 179,576 
Lex & Inter Rys Co-_ 46,359) 40,852, 175,969 157,572 
Little R’k Ry & El Co 55,559} 49,139) 219,068 195,054 
Memphis Street Ry_.|/A 132,239; 124,972| 492,502 482,161 
Met West Side Elev_-_|Ma 224,931) 234,705, 1,093,184) 1,158,017 
Milw Elec Ry & LtCo .| 306,162) 300,688, 1,213,128] 1,188,369 
Milw Lt Ht & Trac Co} 55,517) 52.143 214,002 208 428 
Montreal Street Ry-- 77,246) 69,590; 1,589,246) 1,502,735 
Nashville Ry & Lt_-__/April .572| 124,857 489,911 84,144 
NJ &HRRy&Fy C 49,461 44,553) 181,422 160,555 
North Ohio Trac &Li J 29,804) 132,844) 504,889 508 ,727 
North Texas Elec Co- 65 91,756 237,164 234,000 
Norf & Portsm Tr Co| Apr | 143,465] 187,097, 558,917] 629,013 
No Westchester Lt Co 9,039 808 aac sss 
Northwestern Elev 162,751) 146,016 776,618 680,893 
Oklahoma City Ry 19,614; 21.156) 73.099 69 ,080 
Peekskill Licht & RR y 12,314| 12,424 60,256 59,330 
Pensacola Electric Co| March ----| Me 17,284 52,739 51,961 
Portland Ry L& P CojApril ---_- 341,4 314,940, 1,350,756) 1,151,385 
Puget Sound Elec Ry|February -| 117, S01 105,775 240,479 213,291 
Rio de Janeiro Tram | 

Light & Power....!March ....! 570,665| _--_.- CS! 









































" ' Latest Gross Earnings. Jan. 1 to latest date. 
Name oj 
Road. Week or , Current , Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 

St Joseph (Mo) Ry Lt 

Heat & PowerCo_-|May ----- 72,447| 67,896 340,711 329.183 
Sao Paulo Tr Lt & P_|April _..-- 196,223) 170,334 773 942 700 ,859 
Savannah Electric Co!March --- 48,161) 47,167 138,200 136,556 
Seattle Electric Co...|March -_..| 353,462) 318,903) 1,063,792 899 884 
South Side Elevated.|May ----- i 935) 170,314 871,237 758,160 
Sou Wisconsin Ry Co/April _..-- 1:82 5} 11, 50% 45,600 45,676 
Soringfield Ry& LtCo|May ----- 65° ee eae OS cel 
Syracuse Rap Tr Ry_|May -.--- 108/280 102,889 517,203 58! 
Tampa Electric Co-- March ----| 48,121} 43,528 136,982 126,215 
Toledo Rys & Light_|4th wkMay|; 40,893) 41,698 554,157 590,540 
Toronto Rallway.__-|WkJune13| 70,997! 65,572 ath=medl. eed 
Twin City Rap ran_|tst wkJune 124,261 122/138 2,549,022) 2,437,551 
kUnderground El Ry . 

of mdon, three 

tube lines _....... Wk May 30; £11,785 £6,615) £257,145) £137,285 

Mewepelitan Dist_| Wk May 30 £9,303 £8,289} £195,727| £174,442 

United Tramways_|Wk May 30 £7,942 £6,478| £124,811 £127,478 
United RR of San Fr- 564,673) 543,556) 1,559,687; 1,589,053 
United Rys of St L_-_|\ 920,765) 947,348) 4,248,217) 4,326,423 
Whatcom Co Ry&Lt 28,561) 26,556 88 ,667 81,32 





c These figures are for consolidated company. d These are results for 
main line. f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
included in these figures. k Does not include the Charing Cross Euston 
& Hampstead Ry. for last year. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of May 30 1908. The 
next will appear in the issue of June 27 1908. 


—Gross Earnings-— —--Net Carnings—— 


Current Previous Current Previous 
Year. "ear Year. Year. 
Roads. $ $ 3 $ 

Central Penn Trac Co__._.May 60,549 64,030 15,303 14,179 
Jan 1 to May 31__---- 270,317 281,284 13,474 44,404 
Montreal Street Ry eaten May 313,679 295,952 143 ,955 125,456 
Oct 1 to May 31_----- Ye, 341,552 2,169,636 855,928 759,068 
Nor Wi eeny Lt oe aMay 9,039 8,087 3,788 2,363 
Jan 1 to May 31__-_--- ae Ce eee ee 
Peekskill peta oesag 12,314 12,424 5,031 4,863 
Jan 1 to May 31_----- 60,256 59,330 22,834 23 ,606 
Springfield Ry & Lt Co_.May 65,085 61,399 30,143 28,253 
Un Rys of St Louis_a...May 920,765 947 338 329,222 325,289 
Jan 1 to May 31-_-.---. 4,248,217 4,326,423 1,452,978 1,398,740 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Montreal Street Ry__-_-- May 61,801 49 632 82,154 75,824 
Oct 1 to May 31__--.. 385,788 333 ,828 470,140 425,239 

Un Rys of St Louls--_--- May 232,278 230,831 96,944 94,458 
Jan 1 to May 31_._...1,164,716 1,155,458 288,262 243,282 


az After allowing for other income received. 





ANNUAL REPORTS. 


Cleveland Painesvile & Eastern (Electric Railroad.) 
(Report jor Fiscal Year ending Dec. 31 1907.) 











Operations— PR 06. 1905. 1904. 
Passengers carried - - ---- 10,215 1,984,877 1,775,098 1,647 ,984 
Earaings per pn a 1 3" 46 cts. oe. .  wnsewese: > -oaneee 
Number of car miles- - - 954,003 910,793 860,653 791,801 
Gross inc. per car mile -- 30.54 mn. “SORE  " -cocatece * kc 
Net earns. per car mile.- 14.06 cts. 13.95 cts. -.-----. -.-.---.- 

Earnings— $ $ $ 
CO Ea 259,187 233,300 212 ,892) 

Chartered cars--------- 712 ,332) 

Express and milk- - ---- 18,554 12,685} 32,197} 225,751 
Car mileage. ...-...-.. 639 10,225) | 

Int. mail & miscell- - - - - 14,226 10,558) J 

Gross Income- - - - - - -- 296,318 271,100 245,089 225,751 
Oper. exp. and taxes. -- 157,197 143 ,993 141,270 136,021 
Per cent oper. ex. to inc. (53.92) (53.11) (57.64) (60.25) 

Net earnings- ------- 139,121 127,107 103,819 89,730 

Deduct— 

Int. on funded debt- . -- 86,552 82,834) 80,830 80,250 
ES See 1,105f 
Balance, surplus- - --~ 52,569 43,168 22,989 9,480 
GENERAL BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906. 

Assets— $ $ | Liadtlities— $ 
Investment ---- ---- 3,245,686 3,282,566 |Capital stock--..—_2,000,000 2,000,000 
Trasury stock------ 394, 500,000|Bonds ----.-------- 1,631,000 1,631,000 
DN Ke dtioidiess 13,617 48,580 | Accident fund .----- 6,658, 131,166 
ee. a 20,64 1,755|Current liabilities.... 125,806 
Current assets _ - -- -- - 218,255° 26,867 |Surplur.......- ane. ee 9$7,€02 
w tilounh be Seach park. 22,425/ | 

WUOR....datews ood 3,914,631 3,859,768| Total -..-.-----. 3,914,631 3,859,768 


—V. 86, D. 035 


Western New York & Pennsylvania Railway. 
(Report for Fiscal Year-ending Dec. 31 1907.) 
President W. H. Barnes, April 6 1908, writes: 


The entire gain in gross earnings was more than zbsorbed by the increase 
in your expenses, mainly due to higher wages, cost of materials and taxes. 

Capital account shows an increase in ‘“‘cost of road, franchises and 
property” of $605,815 expended for right of way and real estate, the con- 
struction of the Ebenezer Branch, and in pursuance of the legislation of the 
State of New York providing for the elimination of grade crossings in the 
city of Buffalo. 

There was also expended during the year and charged to income $222,883 
for the improvement of motive power and freight equipment, additional 
water facilities and telegraph line, shop tools and machinery, and the 
extension of facilities to industrial plants. 

The Ebenezer Branch extends from a point on your railway at Garden- 
ville Junction to the ore docks in South Buffalo, a distance of 6.66 miles 
and through its use your company Is enabled to carry a large anos of 
freight traffic to and from the lake front with greater economy and prom 
ness, by reason of being relieved of its movement through the city of Buffa o. 
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OPERATIONS AND FISCAL RESULTS. 



































1907. 1906. 1905. 1904. 
Miles of road operated - 3 667 658 661 646 
Operations- 
Passengers carrie LEP 2,126,775 1,907,409 1,730,578 1,772,028 
Passengers a 1 mile 62,690,385 57,031,772 53,053,371 49,509,839 
Rate per pass. mile. 2.001 cts. 2.127 cts. 2.139 cts. 2.162 cts. 
Freight (tons) carried. .- 12,412,732 10,057,960 8,418 439 6,903,172 
Freight (tons) carr. 1 m-_ 1601857376 1224564391 1023494038 777,546,432 
Rate per ton per mile_ 0.476 cts 0.504 cts. 0.515 cts. 0.520 cts. 
Aver. train-load (tons) - 460 414 389 368 
Earn. per pass. train m_ 94.6 cts. 99.0 cts. 95.7 cts. 92 cts. 
Earn. rev. fgt.trainm.. 218.8 cts. 200.7 cts. 200.5 cts. 191.2 cts. 
Earnings— 3 $ 
| Noor» gpd + ar be REPS ee 1,255,727 1,212,940 1,070 ,646 
| Shae --. 7,625,738 6,175,763 4,043 ,258 
Maile express, &C_____- 405,949 285,409 203 365 
Total earnings- - - 9,287,414 7,674,112 6,647,831 5,317,269 
Expenses— a 
Maint. of way, &c____-_-_ 1,503 ,939 1,215,898 1,165,455 1,103,106 
Maint. of equipment... 2,095,914 1,653,042 1,514,360 1,271,982 
Conducting transport’n_ 4,000,816 3,176,066 2,806,715 2,596,813 
MEE sonncatiesanns o 132,794 108,200 96,053 92,4 
_ See 7,733 463 6,153,206 5,582,583 5,064,377 
Per cent exp. to earns_-_ (83.27) (80.18) (83.98) (94.80) 
Net earmings _.....-.--. 1,553,951 1,520,906 1,065,248 252,892 
Cy Is Saniahinnts L , ameteet mer ans 26,5 24,705 
Total net income---- 553, 951 1,52 0, 906 1,091,820 277,598 
Interest on bonds. ----- 300 500 "899500 899,500 899590 
Int. on real estate mtges. 19,685 19,685 19,685 19,685 
Equipment interest -_---_ 156,651 41,795 31,723 24,217 
Car trust payments--- - 196,170 154,074 140,921 144,859 
RE annits ina ow nine 4 ees se cee ke eal 
DE Lene cae eke id ane 102,511 116,268 118,468 
Extraordinary -..----- 2,883 214,949 109,319 227,112 
Interest, general account 378" ‘677 267 462 17.345 32,541 
OR i 3 ces oncuaes 1,946,195 1,699,976 1,334,762 1,466,382 
SD Gas cna eee 392,244 179,070 242,942 1,188,784 
GENERAL BALANCE SHEET DECEMBER 31. 
1907. 1906. 1907. 1906. 
$ $ | Ltabilities— $ 
Roat't Sa. equip’t.54,699,870 54,100,519|Stock _---------- 20,000,000 20,000,000 
Stocks and bonds. 27 ,260 527,260| Bonds (see R 
Due from individu- Ind. section) .. -30,552,428 30,552,428 
als, comp’'s, &c. 136,596 136,596 | Interest on bonds_ 369,265 369,940 
Cash for interest -- 269,265 269,940 |Car trust prin.inad 123,512 61,756 
Miscellaneous - - - - 3, 3,756 |Taxes await. sett’t 19,834 20,707 
Profit and loss.--- 3,861 “O68 3,540,893 | Due Penn. Co., &c. 
| for advances .-- 7,934,401 7,131,437 
|Miscellaneous ---- 498,375 442,696 
» 59,497,814 58,578,964| Total---------- 59,497,814 58,578,964 
Securities Owned—Par Value, $8,935,544—per Balance Sheet, $527,260. 
Total Par} Total par 
Value. | Value. 
Bradford Ry. Co. stock.__- $100,000|Ol. Bradf. & War. RR. stk_ $150,000 
Buffalo Coa? Co. stock _- . ~~ 1,000,000 | Ol. at ge & War. Ry. stk. 150,000 


Genesee Vall. Canal RR. _ 140,000 | Roch.N.Y.& Penn. RR.stk1,500,000 
Genesee Vall. = RR. pref 250,000/} Un. Term.RR.of Buff. stk - 300,000 
Do do mmon___. 227,300 |Othez stocks---_ _- 
Kendall & Bldred RR. stk. 150,000 | Buffalo Coal Co. mtge. 6s- 
Kinzua Ry. Co. stock ----- 100,000 | Northwestern Coal & Iro 


27,244 
=1,000 ,000 


Kinzua Vall. RR. Co. stock 105,000 | Co. M. 6s July 1 1913. 703 C00 
McKean & Bulfaio RR. stk. 388,000 he Term. RR. of Buffalo 
Northwestern Coal & Iron | 6s due June 1 1914_____- 1,000,000 

oS RE eee 250,000|Other bonds__-_________- 395,000 
—vV. 84, p. 1108. 


Wabash-Pittsburgh Terminal Ry. 
(Statement for Eight Months Ending Feb. 29 1908.) 
The following was furnished by the New York Stock Ex- 
change: 
Income Account for Eight Months ended Feb. 


Gross earnings 
Operating expenses.$4 ae .2 


29 1908. 
..-$947,730 | Total net income-_--_---_-_- $508 ,487 
v9 Deduct charges— 
1,603 479,812) | Interest on bonds, &c 


Taxes____..----.. 51,603 479,812 |Interest on bonds, &c_--_-_- $9 + 736 
—_- SS a eee ee 5,186 
Net carnmings -.......... $467,919 ‘Hire of equipment. ....._.. 72. 431 
Add—Miscellaneous rects.. 40,568 | 
|  Botal charges... ......... $996,354 354 
IED nen 0 wind demmndngteie & tatide Aletha ss eee liecaaida dg lien in a ipiin silat gi $487,867 
GENERAL BALANCE SHEET FEB. 29 1908. 

Assets— $ Liabilities— $ 
Cost of property--_..-.--- 53,105,805 ‘Capital RS, 2 ocnccencaslietde 10,00. ,000 
Wheel. & L. E.RR. stock 6,000,000 = mortgage bonds _-__30,236,000 
Pitts. Term. RR. & Coal nd mortgage bonds__ 20, 000 ,000 

EE ees 3,159,740 Bills DIN sce soo oat gech an 6,073,500 
Wab.-Pitts. Term. Ry. Co | Real estate mortgages - __- 794 867 

1st M. bonds in eneasury 734,000 | po oes ectnes epee, 272,440 
Pitts. Term. RR. Coal ecrued interest and rent. 437,622 

Co. 44% cons.bonds_- 3,500,000 ‘foe OS ear 25,725 
Cash and cash items ----- 79,592 | Vouchers payable, -&e_---- 401 '856 
Remittances in transit -_- 10,751 | Due foreign roads__-_-____-_ 19,614 
Accounts collectible _-_-_- 215,517 | Accounts aw aitag adjust- 

Bills receivable ------_- 322,500 | Re 11,550 
Accts. awaiting adjustm’t. 41,420 
Profit & lcss & ine. accts__ 1,103, 849 | 

68,273, 175 | 68,273,175 


See also a subsequent page of this issue.—V. 86, p.1410, 
1346. 
Amalgamated Copper Company. 

(Operations of Sub-Companies for Year ending June 1 1908.) 
The following figures have been compiled from the rather 
blind statements filed annually for taxation purposes with 
the County Assessor at Butte, Mont., covering the value of 
the ore mined, but not, it is said, the miscellaneous receipts 

of the several com panies. 





——— Fane Ore——— pm Receipis-—— 

1907-08. 1906-07. "1907-0 1906-07. 
Butte & Boston---.------------ 193,830 331,630 $1,609, 763 $3,611,653 
QITOt ...-----~---+---~----05 57,964 68 457,479 892,914 
Boston & Montana. -_---_-- : 967,685 1,136,785 9,775,118 16,629,644 
pe RO eee $24,420 1,401,948 7,511,479 17,147,420 
— (Col. Smelt.)--.-------- 5,260 146,955 646,109 1,463,270 
Se ere 115,620 124,608 1,052,956 1,360,648 
Total Amalgamated --------- - 2,244,779 3,226,607 $21,052,904 $41,105,549 








—Ni . Receipts— 








1907-08. 1906-07. 90. 5. 1903-04. 
Boston & Montana. ---$1,561,061 $7,029,988 $6,158,109 $5,855,630 $4,574,498 
Ana Duutisachenese 1,132,875 5,819,202 5,753,265 2,259,693 1,259,875 
Butte & Boston-- ----- 295, 1,249,467 1,075,892 178,712 96,853 
eee def. ye 141,731 ite 328,106 233,964 
Trenton ----------- 481,624 541,528 70,110 74,832 
Pate... 22 nocese ens $2,917,427 $14,722,012 $13,805,802 $8,692,241 $6,240, 4 


Note.—The Washoe Company shows net receipts of $246,096, as against $456,189 
* po fA oe in 1907 improvements absorbed $723,163, leaving an apparent deficit 
. 





The following additional facts are obtained from the re- 
ports to the County Assessor: 








Anaconda. Bost. & Mont. Parrot. Butie & Bost. 
Tons ore one Swabs wone 824,4 967,6 57,964 193,830 
Gross per ton------------ 37.70 $8.31 
Mining pach 3 ton $6.57 $3.3 
Gross proceeds- - _-------- $457,479 $1,609,763 
Mining costs. - ------- 3 380,59: 639,379 
Reduction cost _------ 8 208,133 {449,L20 
Pf er Atha aaa a ¥ {1y1 285 
Transportation --------.-- 101,455 73°83 352 8,125 39,472 
Tot) easte............. $6,378,604 $8,214,053 $596,851 $1,314,158 
ee 1,132,875 $1,561,061 def. $139,372 $295,604 


Net proceeds ‘ 
—V. 86, p. 1406, 1411, 604. 


Michigan Lake Superior Power Company. 
(Report of Bondholders’ Committee.) 


The first mortgage bondholders’ committee, consisting of — 


John Pitcairn, Thomas M. King, Charles H. Graham, Percy M. Chandler, 
Samuel F. Houston and Alexander J. Hemphill, 


under date of Philadelphia May 29 1908, report in brief 


In addition to the first mortgage bonds, $3,500,000 and accumulated 
interest thereon, the company has outstanding:—(a.} second mortgage 
bonds $2,400,000 dated Jan. 1 1903, with accumulated interest thereon, 
secured by a mortgage executed to the Central Trust Co. of New York, and 
subsequently assigned to United States Mortgage & Trust Co. as trustee. 
(b.) Capital stock, $500,000; (c.) Certain disputed lien claims approxi- 
mating $130,000, the holders of most of which claim priority over the 
first mortgage; (d.) Unsecured debts, approximating $1,200,000; (e.) Certain 
litigation with The Chandler- Dunbar Water-Power Co. involving The 
Michigan Lake Superior Power company’s right to the use of the waters 
in the vicinity of its plant at Sault Sainte Marie, Mich; (f.) And a certain 
contract with the Union Carbide Co., for the sup pply of power by The 
Michigan Lake Superior Power Co. to the Carbide Company, which con- 
tract, in the Interest of the first mortgage bondholders, it is desired to 
modify or abrogate by agreement or operation of law 

On application of the trustee for the second mortgage bonds on which 
the interest has been defaulted. the Circuit Courtofthe United States for 
the Western District of Michigan, Northern Division, on Sept. 29 1903 
appointed B. F. Faekenthal receiver of the company. On Sept.16 1904, 
default having occured in the payment of interest on the first mortgage 
bonds, the same Court appointed C. D. Warren receiver in place of Mr. 
Fackenthal. . M. Brown was appointed co-receiver under agreement 
of Oct. 1 1905. 

Default in payment of coupons on the first mortgage bonds occurred 
Nov. 1 1903 and again May 1 1904. Both these coupons, as well as the 
coupon of Nov. 1 1904, were paid by the Lake Superior Corporation, the 
successor of the Consolidated Lake Superior Co. (which owned the entire 
$500,000 stock, $2,4)0,000 second mortgage bonds and $320,760 of the 
notes payable of the Michigan Lake Superior Power Co. (See V. 78, p. 
771.—Ed.). Default was then made May 11905. The ‘‘ bondholders’ 
agreement”’ of Oct. 1 1905 was entered into, and the holders of over 90% 
of all the first mortgage bonds became parties thereto. 

The substantial difficulties Oct. 1 1905 were: 1. The crippled physical 
condition of the property. . The legal situation as regards the right 
of the company to divert from the Straits of St. Mary the water necessary 
to its operation. 3. The disproportion between the company’s capital- 
ization and the fair value of the investment, based upon its earning power, 
a disproportion largely accounted for by the unfortunate contract with 
the Union Carbide Co - soning for 20,000 —— 3 p. at an annual rental 
of $200,000. (See V. p. 233; V..27, p. Ed.) 4. The Lake 
Superior Corporation's ae of liens on the pw. amniiadiae to about 
$130,000, which were said to have priority over the first mortgage bonds. 

he “bondholders agreement’’ contemplated: (a) The raising of funds 
through receivers’ certificates for the repair and completion of the plant. 
(o.) The elimination of the claim of the Lake Superior Corporation for 
mechanics’ liens. (c.) A joint arrangement with the Lake Superior Power 
Co. for the extension and operation of the compensating works. 

The agreement failed because the maximum amount of receivers’ certifi- 
cates authorized by sald agreement ($550,000 Ed.) plus the sum of $150,00?) 
otherwise therein provided for, were inadequate to do the work necessary 
and because It was impossible to negotiate the receivers’ certificates so 
long as the right of the company to the use of sufficlent water to operate 
in full was uncertain and in litigation. 

The power-house was intended to constitute a water-tight dam, 1,400 
feet long. located along the St. Mary’s River, at the terminus of a canat 
and forebay 2% miles long, capable of withstanding a lateral pressure 
of 19 to 24 feet of water. A reduction In the head of water to about 14 
feet was made necessary by the fact that the power-house was founded 
upon wooden piles driven into an alluvial deposit, and could not withstand 
the enormous pressure imposed against it. Moreover the serious leakage 


‘of water through the forebay flooring and lining, and through the foundation 


of the power-house, carrying with it the material depended upon to keep 
those piles in place, endangered the very existance of the power-house. 

Only two positive bids were received for remedying these defects: Found- 
ation Company, New York, $942,035; the same company on a suggested 
modification of plan, $804,285; Johu Griffith’s Sons, Caicago, $700,090; 
these figures in each case including $54,285 for materials to be furn'shed by 
the receivers. In view of the fact that the lowest positive bia was $700 ,°00, 
that the completion of the repair of the power-house would not admit 
of the operation of the plant to more than one-half its capacity, without 
the extension of the compensating works and the installation of new 
equipment; that until those compensating works be completed, it was: 
almost inevitable that the plant would be partially or wholly shut down 
during two or three months !n the spring of each year: we fully endorsed 
the judgment of the receivers in concluding not to undertake the work 
by their own engineer. Beyond all this, in order to operate the works: 
to their full capacity, and at the same time comply with the requirements 
of the War Department regarding the regulation of the levels of Lake 
Superior, the ‘‘compensating works’’ at the head of the rapids would have 
to be extended, and the unused part of the power-house, consisting of about 
three-fourths thereof, would have to be equipped with turbines and electrical 
generators, increasing the total outlay to approximately $1,775,000. The 
repair of the power-house and the extension of the compensating works 
are absolutely necessary before the plant can, in any measure, be a success 
Thecomplete equipment of the power- house and the full extension of the 
compensating works could no doubt be financed when and as additional 
consumers were ready to take the power. 

The litigation affecting the interests of the company was:—1. A Dill 
by the United States against The Chandler-Dunbar 


Western District of Michigan, Northern Division, to remove a cloud from 
the alleged title of the Government to two islands In the Sault Ste. p——. 
Our interests were substantially identified with the United States’ 
April 20 1908 the decree of the Circuit Court of Appeals dismissing the bill 
was affirmed by ag Be States Supreme Court, Mr. Justice Harlan 
dissenting. 2. In 1902 The Chandler-Dunbar Water Power Co. brought 
suit to enjoin your pe Ab from diverting any of the waters of the Ste. 
Mary’s River appurtenant to the American shore from that river above 
the lands and works of the Chandler-Dunbar Water Power Co. No In- 
unction has issued and the receivers have been advised by council that 
he Chandler-Dunbar Water Power Co. cannot expect to succeed in the 
Injunction sult. 3. Closely akin to litigation was the bill (H. R. 19,366) 
introduced into the House of Representatives by the Hon. H. Olin Young, 
Congressman from Michigan, to authorize a trade between the Government 
and The Chandler-Dunbar Water Power Co. We are pleased to advise 
you that the Rivers & Harbors’ Committee to which the bill was referred 
did not report it favorably. 

The revenue of the receivers from the supply of the limited amount 
of power under present conditions has been sufficlent to meet operating 


and general expenses, leaving but a small balance in their hands. As: 
long as the property is being operated under present conditions, the he PS 
le 


ment of Interest on the investment represented by the bonds will beimposs 
The first morteage bondholders should now become interested. by” 
direct representation. To that end your a = had prepared a 
roposed first mortrage bondholders’ agreement, copy = which Is: 
erewlth enclosed. Whether the junior security holders should participate 
in such reorganization Is a matter that need not now be determined. In: 
any event, it is imperative that the situation be controlled by first mortgage 
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bondholders. If you are in accord with our recommendations, forward 
your bonds and address to the Commercial Trust Co. of Philadelphia, or 
Guaranty Trust Co. of New York. 
Communications may be addressed to John Pitcairn,Chairman, 2115 
Land Title Building, or the committee’s council, A. S. Weill, 1418 Land 
Title Building, Philadelphia.—V. 86, p. 1347 


(The) Brooklyn (N. Y.) Union ‘Gas Company. 
(Statement jor Fiscal Year ending Dec. 31 1907.) 


The following particulars were furnished to the New York 
Stock Exchange: 
PROFIT AND LOSS STATEMENT FOR YEAR ENDING DEC. 31 1907. 


Gross earnings from sale {Total net income_-_-___-_-_- $2,428,739 
CE «wie nS inc ntittntiints < $7,380 804 | Insuran RE Sapes  o 43,081 
Deduct oper. expenses_-_- $1,677,845 | Interest on funded debt.. 930,000 
QO on on his ce oribb ads 385,969 | —_—__ 
a Balance, surplus_-_-__-_-_$1,455,658 

Net earnings. ......... $2,316,990 | | Depreciation ao ik ean gi pnts ees 946,551 
Other income... ........- $111,750) ———_——_ 

Net profit carried to surplus account. -____.------.---.----- $509,107 

BALANCE SHEET DEC. 31 1907. 

Assets—- $ | Liabilities— $ 
Capital assets_.....-.--- k34,686,055 |Capital stock ______..-_- 15,000,000 
= SS eee 71,699, 188 | Mortgage bends... .ss.<5 y15,000,000 

ee a ye ee 444,142 |Conv. debentures, 6", 

Accounts receivable __._.. 2,484, 067; due March 1 1909_____ 3,000,000 


|Accrued int. on mtg. bonds 129,000 
56,220 | Acc rued int. on debentures 60,000 
{Consumcrs’ deposits and 
41,233; accrued interest...___-. 1,056,444 
63,465 | Accounts payahle ______- 588 ,503 
|Res. for unpaid taxes on 


ness 
Tools and implements. - - - 
—— and supplies on 





Se eee 517,641| franchise & gross earns_ 543,509 
Miscellaneous items un i Depreciation <~......-... 1,360,143 
SENET hia sbceesnscce 451,444 |Surplus .shunns eRe 3,655,856 
Total assets .........-. 40,393,455| Total liabilities... -. “40,3 393, 455 


k Capital assets, $34,686,055, include: Real estate, $5,052,340; plant 
and pitents, $14,449,439; street mains, $8,231,265: pipe and specials, 
$80,194; meters and connections, $2,563,487; service pipes, $1,229,330; 
franchises, $3,050,000. 

zThe investments, $1,699,188, include: Brooklyn Union Gas Co 
bond investment account. $470,892; Flatbush Gas Co. stock, $372, 772: 
Flatbush Gas Co. bonds, $35,700; Equity Gas Co. stock, $318, 065; Equity 
ye Co. bonds, $250,000; Newtown Gas Co. stock, $60, 000; Kichmond Hill 

& Queens Co. Gas Light Co. stock, $26,759; Jamaica Gas Light Co. stock, 
$145,000; Woodhaven Gas L'ght Co. stock, $20 

y The morcgage debt, $15 “000,000, includes: ‘Citizens? Gas cons. mtge. 
bonds, due Feb. 1 1940, $266,000; Union Gas Licht Co. cons. mtge. bonds, 
due Jan. 1 1920, $42,000; Brooklyn Union Gas Co. first cons. mtge. bonds, 
due May 1 1945, $14,692,000. 


‘wees V. 80, p. 1853; V. 82, p. 931.—V. 86, p. 1470, 


Lanston Monotype Machine Co., Philadelphia, Pa. 
(Report for Fiscal Year ending Feb. 29 1908.) 


President J. Maury Dove, Alexandria, Va., April 9 1908, 
writes in substance: 


General Resuits.—The net business for the year amounted to $1,024,594 
and the net profits to $258,473, notwithstanding the financial stringency 
of the past year. The number of contracts for equipments which we were 
unable to deliver and the equipments we were compelled to reclaim on 
account of the existing financial conditions and inability of the parties 
making the contracts to meet their obligations, tended to considerably 
reduce our profits. After eliminating said contracts we had unfilled orders 
(good) on our books March 1 1908 amounting to $131,270 against $11,375 
March 1 1907. If all these orders for the late year had been filled, our 
net sales would have considerably exceeded our net sales for the previous 
year and our net profits would also have been considerably increased. 

342 casting machines and 446 keyboards were delivered during the year 
(canceled profits excluded) about one-half of which were exported. 

Company takes over Selling Business.—Arrangements were made with 
Wood & Nathan for the surrender of their seliing contract as of May 1 
1907; $75,000 was paid to them in cash for commissions On account of 
business closed and to cover commissions on business then in negotiaticn. 
It was believed that it would be more profitable to handle the selling busi- 
ness ourselves and the arrangement has worked most satisfactorily. 

Since taking over our own selling, monotypes have been placed in the 
advertisement and job rooms of the following newspapers: "Chicago Trib- 
une,’’ Chicago ‘‘American,” tx Enquirer,” ‘Boston Herald, ad 
“Philadelphia North American,” “Jersey City Evening Journal,” “Cleve- 
land Plain Dealer,” “ ‘Pittsburgh Press” cad the Virginian-Pilot Publishing 
Company. 

Fite Years’ Comparison.—A statement presented herewith (in the 
pamphlet report) shows that for the five years from March 1 1903 to Feb. 29 
1908 the gross profits were $1,601,036; the increase in assets 
$1,831,103. If we deduct bills receivable discounted and treasury 
stock issued amounting to $800,600 we show a net increase in the assets 
of $1,030,503. 

Financial Operations.—For the last fiscal year there was an increase in 
plant account $140,128, increase in manufacturing account $123,658, 
special expenses paid to Wood & Nathan $76,462, special expenses (divi- 
dend) $99,432, making a total of $439,681. To this add loans paid during 
the year $64,900, giving a total of $504,581. From this deduct bills 
receivable discounted, $215.000, the reduction in cash between March 1 
1907 and Feb. 29 1908 of $57,009 and the increase in accounts payable 
of $16,047, and we have as the net amount of cash provided out of the 
business $216,524. 

From money due us on Government contracts, largely for shipments 
made last year, we shall on May 1 1908 make payment on acount of 
our factory loans of $62,500 reducing that loan to $187,500. This pay- 
ment added to the $216,524 as above noted will show that we practically 
provided $280,000 from our cash receipts of last year for improvements, 
new styles of machines. molds, matrices, and for the reduction in factory 
loan. Had the company taken no steps to increase its plant and to de- 
velop two new styles of keyboards known as the ‘“‘D” keyboard and “DD” 
or multiplex keyboard, and new style of mold known as the Low Quad 
Mold, and to further develop the matrix business, it would have been possi- 
ble to pay che entire factory loan of $250,000 in the past year, or to have 
continued the nays ment of dividends and have made a curtail on the factory 
loan of about %. 

Owing to the. difficulty which many of our customers experienced in 
obtaining banking accommodations during the fall and early winter, we 
were compelled to protect a large number of their notes, amounting in the 
aggregate to about $30,000. 

Improved Styles of Keyboards, Molds and Matrix.—A small number of 
the new “D’’ keyboards have been put out in offices to be practically 
operated and have more than met expectations, developing a speed of 
25% be excess of the present style known as the “Oo” keyboard. 

“DD” or multiplex keyboard is entirely a new invention. It Is 
possible with this keyboard to set two different sizes of type faces and 
two different lengths of line at one and the same operation.’ In a large 
number of offices using our machiné this keyboard will be indispensable. 
Of this form of keyboard we have already sold over fifty at $1,000 each. 

iThe ‘‘low quad mold”, which we are ready to put on the market, is one 

or which we have an almost universal demand from our customers, ‘and we 
at adn it will entirely supersede the present form of mold. 

The amount expended in the further development of our display matrices 
has been fully justified in the demand for them from at least two-thirds 
of our customers. 

In composition. matrices we have developed a matrix known as the 
cellular matrix, the life of which, estimated from severe tests, will be three 
times that of the present form of matrix, overcoming entirely the greatest 
criticism we have from users of the monotype and doubling the time the 
molds can be used without essential repa 

Saving in Manufacturing.—When the taking over the manufacture of 
our casting machines was first proposed it was estimated that the’ com- 





pany could save $20,000 on each 100 machinesit manufactured. Inthe first 
500 machines that we manufactured this saving was effected and we are 
now showing a saving of $256 on each machine or $25,600 on each 100 
machines, notwithstanding the increase in wages and cost of material since 
we began the manufacture 
‘emporary Discontinuance of Dividends.—In view of the amount ex 

pended for the improvements above noted, which must result in largely 

reased financial returns, the large amount of cash necessary to take care 
of our customers’ notes and the $75,000 provided for the purchase of the 
Wood & Nathan contract, the directors hope that you will feel that their 
action in discontinuing for a time the payment of dividends is not only 
justified, but was the only prudent course left open to them. 

Proposed Change in Date of Annual ee: —The directors recommended 
a change in the date of the annual metas of the stockholders from the 
second Thursday in April to the first Thursday In May of each year. 

English Corporation.—The latest advices from the English corporation 
shows that its business considerably improved during the past year. 

Patents.—A number of valuable improvements have been patented 
during the year and a large number are now being protected by appli- 
cations for patents. 


OPERATIONS AND FISCAL RESULTS. 








1907-08 1906-07. 1905-06. a 
Casting machines placed (number) -- 342 381 38 
Keyboards placed (number) -----~-- 446 571 517 
eee oe $1,024,594 $1,312,873 $1,058,837 
Net profit after depreciation ------- 258,473 7514 ,733 305,148 
Brought forward from former period 916,161 599,944 419,795 
$1,174,634 $1,114,677 $724,943 
Transferred to contingent account.. --..---.. ----.---- 125,000 
Dividends on stock...........-.-.- (2)99,468 (4)198,516 —-.._._.. 
Paid Wood & Nathan, sales agents, 
in taking over sales contract----_- wee” Se ceoen.. | Seka 
Profit & loss sur. as per bal. sheet... $1,000,166 $916,161 $599,943 


x The ‘“‘net profit” in 1906 includes $314,733 from regular profits of the 
PEA ved and $200,000 from sale of continental patents. 


BALANCE SHEET MARCH 1. 


1907. 1906. | 1907 1906. 
Assets— $ $ | Ltadilittes— $ $ 
Oe ey eee 69,208  126,217|Capital stock ------- 5,000,000 5,000,000 
Bills receivable_---- §32, 766,416|Discount (bilis re- 
Accounts receivable. 273,395 305,183] ceivable) -------- 415,100 265,000 
Treasury stock.---- 14,600 ° 


26, oad we and bills pay- 


Geecks @ bends, ie. EB cen e- noe e-- Y 250,000 
vestment account. 672,913 672,913|Accounts payable- -- 50,784 34,736 
es Seen ..-- 478,808 355,150|Dividend account- -- 108 72 
nia inalicssibin eatin 564,000 “4 gi b wer pee account. 30,230 51,012 
Oirice furniture. ---- 13,493 5,225 | Profit and loss- ----- 1,000,165 916,161 
Rights, fran. & imp_3,827,136 3,794,338 | 
, ee 6,746,387 6,516,981; Total.-..---.---- 6,746,387 6,516,98 
—V. 85, p. 1341. 


Vulcan Detinning Company, New York. 
(Report for Fiscal Year ending March 31 1908). 
President Samuel R. Beardsley says: 


The fiscal year just passed has been quite eventful for your company. 
Beginning with pre conditions, prospects were turther brightered 
through the final decision rendered in our favor by the Court of Errors 
and Appeals of New Jersey in our litigation against the American Can Co. 
By this decision the defendant company was permanently enjoined from 
using our secret process of detinning, and permission was given us to apply 
to the Court of Chancery for further relief. An application is now pending 
before this Court to compel the American Can Co. to account to us for all 
the profits made in their detinning plants during the four years of their 
operation, and. furthermore, to compensate us for the damages sustained 
by us through their illegal use of our secret process. After the issuance of 
the injunction we licensed the American Can Co. to continue detinning by 
our aos for a period of six months, during which they have paid us 
a royalty 

On the other hand, the business of your company during the last eight 
months of the fiscal year suffered considerably, in common with the steel 
industry and the general metal trade, through the heavy and sharp decline 
in the value of our products caused by the financial crisis through which 
the country has just passed. 

Notwithstanding this adverse condition the operation of your company 
resulted, after making the usual deductions for depreciation and better- 
ments, in a net profit of $71,152. Three dividends of 144(% each were 
paid, amounting to $56,250, and the sum of $15,581 was added to the 
surplus. 

There is no indebtedness excenting for material purchased and not due. 
Our cash reserve has been considerably increased through the passing of 
two dividends. 

Qur receipts of raw material, which, in consequence of the idleness of 
many factories, had been slight during the first months of 1908, have been 
eradually increasing since early in March, and both our factories have since 
been running full time, 22 hours daily. The cost price of our raw material 
—tin-plate scrap—has adjusted itself to the lower state of the market from 
the beginning of this year, and contracts have been made for the greater 
part of our requirements for the entire year of 1908 at reasonably low figures. 
I therefore trust that the present year may compensate for the shortcomings 
of the past one. 


RESULTS FOR YEARS ENDING MARCH 31. 


1908. 907. 1996. 
Net profit over depreciation, &c_-._ .371,831 £117 866 $125,478 
Dividends, preferred ----.-.-- (3 34%) 56,250 (614 %) 97,500 (6%) 90.000 
Balance, surplus.-.-......---- $15,581 $20,366 $35,478 
BALANCE SHEET MARCH 31. 
1908. 1907. | 1908. 1907. 
Assets— $ $ | Ltabilities— 


$ 
Plants, land, tene- | Preferred stock -- - - - 1,500,000 1,500,000 
ments, patents, {Common stock - - 2,000,000 2,000,000 
rocesses -.------ 3,832,977 3,796,990 | Accounts payable 
(mot due). .....-- $6,988 113,307 


reserve 
_woeeeee | fund)s-------..- 990,374 373,793 
Total _.....-.---3,946,362 3,087,100| Total _---------- 3,946,882 3,987,100 
—V. 86, p. 1163. 
Columbus & Hocking Coal & Iron Company. 
(Report for Fiscal Year ending March 31 1908.) 
President N. L. C. Kachelmacher says in substance: 


Coal.--The development of our coal industries is best shown by our 
increased capacity. Whenever a per supply of cars was obtainable, 
our daily output ranged from 3,000 to 4,000 tons. This producing capacity 
should be increased during the coming year. Together with increased 
tonnage inevitably comes reduced cost of operation. Further strides in 
this direction are predicted for the coming year. Our coal yard at Columbus 
now ~—e first in the city. both for public and private supply. 

Clay.—Our great enterprise at Kachelmacher has been delayed, owing 
to the failure of various machinery builders to live up to their agreements. 
During the winter, however, every part of the brick machinery was tested 
n connection with our own clays and every expectation has been fulfilled. 
Differences regarding the gas producers and engine are in process of ad- 
justment and as conditions now seem to be rapidly on the mend, we are 
Fe reparing to start our brick plant. We have had many experts visit 

panstenmeber:. and the unanimous verdict has ‘bean that the plant which 
we have erected is unequaled, both in the perfection of its product and in 
the economy in manufacture. With the exceedingly low cost of fuel and 
raw material, as compared with other plants, our brick operations can be 
relied upon to greatly exceed any revenue hereto’ eretofore received from coal. 

Financial—iIn reviewing the —> three facts should be 
borne in mind 1. On of t 1 panic in November, the 
best four months of the year war reeally’ marked out. From about 
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70,000 tons in November our sennage declined to 19,000 in January and 


the list price onlump coal dropped from $2.00 per ton to $1.35 per ton. 
This prevented us from making the great showing in the coal ern 
which was warranted by our increased pr ion and r of 
operation 2. The anancial sheets disclose an unusual expense of $13. 344, 
due to the successful fight oes to extinguish a fire that threatened one 
of our large mines and whic! ad been smoldering twenty-five years. 
3. On account of the delay oy the delivery of machinery we had no revenue 
from the new brick enterpris2 during the fiscal year just ended, although 
we had to bear the burden of Interest charges on the new securities issued 
in connection with the same. 

Considering the fact that, in spite of the above mentioned serious draw- 
backs to the year’s operations.we have increased our surplus. we have 
cause to feel satisfied with the year just ended, and good reason to look 
forward to the future with confide 


RECEIPTS, EXPENSES AND CHARGES. 
1907-08. 1906-07. 1905-06. 1904-05. 














Coal aggro A TSS 652,721 412,357 444,509 291,666 
ky RS: $864,759 $603,821 $527,065 ert 997 
Operating b. -EEES: and repairs... 675,532 464,151 423 ,237 308 ,675 

Net earnings ------- -$189,227 $139,670 $103,828 $33 322 
Interest on bonds- ----- $74,000 $50,000 $50,000 $50,000 
Taxes and miscellaneous - 39,714 24,699 23,597 22,822 
een enemas eine Gre)... 85.246 2.22.  <cccsa ‘sucdae 
Dividend on preferred stock (6%) 12,062 ....-. -....-2 <«---- 

Surplus or deficit for year! __.__S$47,187 S$64,971 S$30,231 D$39,500 

CONDENSED BALANCE SHEET MARCH 31. 
1998. 1907. | 1908. 1907. 
Assets— $ $ Ltabiltiies— 


Prop. and franchises.8,289,139 8,287, 147 Stock, common ---- 6. ory 100 6, i. 100 
Common stock in | Stock, preferred - 218.900 218.900 

treasury --.--.-- 80,700 80,700 | First mtge. 5: To bds. 1,000,000 1,000,000 
Additions and im- |Coll. trust 6% “ponds 400,000 400,000 





provemenis - -- --- 164,656 154, 225/3 ink. fund reserved. 296,753 271,808 
Mining plant equip-. 175,582 150,413) Current abilities _ - 112,734 52,175 
Materials and supp- - 4,382 4,047 | Accrued sink. fund. - 8,455 7,065 
Sinking funds - - - - - - 296,753 271,808) Acer. int. on bonds- - 18,500 12,500 
cl 4,185 3,139) Accrued taxes. -- --- ¥ 93 
Accts. & bills receiv. 186,377 98,059 | Profit and loss- - - - - - 186,239 139,052 
Miscellaneous - - - --- 25,907 sen 

Te a 27,681 9,087,539| Total------------9,227,681 9,087,539 


ES - 86, p. 1412, 1045 
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RAILROADS, INCLUDING ELECTRIC ROADS. 
American Railways, Philadelphia.—See People’s Rail- 
way, Dayton, below.—V. 85, p. 789. 
Atlantic Coast Line RR.—Dividend Reduction by Con- 
trolled Co.—See Louisville & Nashville RR. below.— 
V. 86, p. 1283. 


Baltimore & Ohio RR.—Sale of Bonds.—The company has 
sold to Alexander Brown & Sons, Baltimore, and the Guar- 
anty Trust Co. of New York $7,610,000 bonds, viz.: $2,072,- 
000 prior lien 34s, $4,025,000 first mortgage 4s and $1,513,- 
000 Baltimore & Ohio Southwestern division 314% bonds. 
This exhausts the bonds which can be issued under the prior 
lien and the Southwestern division mortgages, while no more 
of the first mortgage 4s can be issued before July 1909. 

Fourth Vice-President and Treasurer J. V. McNeal is 
quoted as follows: 

There was no Immediate need by the company for the money, but as 
there was a demand for the bonds at substantial prices, it was deemcd by 


President Murray and the finance ee yee the part of wisdom to be 
financially strong In rea‘ty monev.—V. 86, ». 1223, 601. 


Bayou Teche Railway & Light Co.—Bond Issue for New 
Enterprise.—This company, incorporated in September 1906 
with $500,000 capital stock, to build a 17-mile electric rail- 
way between New Iberia and Jeanerette, La., recently filed 
a mortgage to the Hibernia Bank & Trust Co. of New Or- 
leans, as trustee, to secure an issue of $500,000 bonds. Con- 
struction, it was said, would begin at an early day. The 
President is P. M. Schneidau and H. R. Fine is Secretary, 
both of New Orleans. 


Boston & Albany RR.—I mprovements—Partial Purpose of 
New Bond Issue.—The proceeds of the $7,000,000 of bonds 
which the company has been authorized to issue will be used, 
it is stated, in part for improvements for 1908 as follows: 


Station}bullding - grade-crossing eliminations at Worcester,$1,545,4390 
third tracking, $1,022,000; grade ge eliminations sees - ‘$51; 872; 
crossing tracks and sidings, $132,958; clearing main tracks o! switching 
movements and Improving local station facilities, $75,000; increased yard 
facilities, $233,527; mew engine houses and additions to engine houses, 

49,305; coaling and water stations, $52,555; new buildings, passenger 
stations, &c., $58,500; elevator Improvements and abolition of grade 
crossings at East Boston, $165,752; bullding automatic sicnal system 
between Boston and Albany, re-placing old banners by modern signals, 
filling in gaps not now occupled, and 30 new interlocking towers, $77,852. 

—V. 86, p. 1466, 1158. 

Boston & Maine RR.—Suwit to Enjoin Ownership of Stock 
by New Haven Road.—See New York New Haven & Hartford 


RR. below.—V. 86, p. 1466, 1223. 


Boston Suburban Electric Companies.—IJssue of Notes 
Authorized—Stock-Issue Vote Rescinded.—At the special meet- 
ing held June 15 the stockholders authorized the officers to 
borrow money from time to time, the amount not to exceed 
$1,500,000. The vote taken Sept. 20 1907 to issue 7,924 
shares of preferred and 7,924 shares of common stock at 
$66 67 for one share of preferred and one share of common 
or rescinded. A Boston paper says: 


t the present time the trustees have $796,000 in borrowed money, leav- 
tei" $704, 009 still to be borrowed under the above authorization. it was 
the intention of the trustees to issue new stock not to exceed 7,500 preferred, 
and an equa! amount of common stock, such shares to be issued solely to 
such holders of notes or bonds as might, by the terms thereof, be given 
the right to exchange for shares, but it has been decided in the past week 
not to Issue convertible notes, and stockholders laid on the table the 
motion to Isse this new stock which appeared In the call of the meetiaz.— 
V. 86, p. 1466. 


British Columbia Electric Ry.— New Stock, &c.—In order 
to provide for extensions of plant, &c., the holders of pre- 
ferred ordinary and deferred ordinary stocks of record June 1 
are offered the right to subscribe untilnoon July 15for 100,000 
5% preference and 100,000 deferred ordinary shares of £1 
each at ls. per share premium in each case,in the proportion 

















of one of each of such shares forevery £8 stock held, but 
application may be made for shares in excess of the pro rata 
allotment. 

The directors in April last decided to make the dividend 
periods of both the preferred and deferred ordinary stocks 
coincide. For this purpose payments were made on the pre- 
ferred ordinary sto ck as follows: On May 31 1908, 5% per 
annum for the half-year to March 31 and 1% per annum for 
= nine months ending that date, and on July 31 there will 

be paid 6% per annum for the ‘three months to Jine 30 
1908; after these dates the dividends will be paid on Jan. 31 
and July 31 

In December 1907 an issue of 100,000 preferred ordinary shares of £1 

each was allotted to holders of preferred ordinary and deferred ordinary 


stock Se gerne on Dec. 13, In the ratio of one new share for every £7 
stock held, at par.—V. 84, p. 803 


(The) Camaguey (Cuba) Company, Ltd., Montreal.— 
Status.—We have been favored with the following: 


The pany was organized in 1906 unde. the laws of the Dominion of 
Canada: toa office at 179 St. James St., Montreal. Capitalization: Stock 
authorized, $1,000,000; issued, $700,000; 5% bonds authorized and Issued, 
$600,000; par value $500 each, interest payable semi-annually, principal 
due 40 years from June 1 1906, but redeemable (before maturity) at 110% 
Sinking fund, commencing June 1 1910, equal to 1% of issued bonds plus 
one year’s interest on canceled bonds. The Montreal Trust & Deposit Co. 
is trustee for the bondholders and transfer agent. 

The company controls all the electric lighting and tramway business of 
Camaguey, Cuba, a growing city of 50,000 inhabitants. It acquired the 
| ae and franchises of the Puerto Principe Electric Co. (the company 

rmerly doing the electric-lighting business in Camaguey), a horse tramway 
franchise, and electric tramway franchise, and 2u0 acres of land in the 
suburb of Camaguey known as ‘‘La Zambrana.”’ The electric lighting fran- 
chise a - ame and the tramway franchise runs for 60 years from 

mt. 22 

The tramway has been constructed and was opened for operation on 
May 1 1908. A pleasure park is being installed on part of the company’s 
land in ‘La Zambrana,” and the remainder is being sold for building lots. 
The lighting lines have been and are being extended, and the power 
plant has been enlarged by the addition of 8v0 k. w. of new generating 
apposite. with the corresponding boiler plant. 

The net earnings of the company during 1906 were $27,791, in 1907 
$38,780, and the results of the first three months of 1908 indicate that the 
net earnings of the electric lighting department alone will exceed $55,0J0- 
A careful estimate of the net earningsof the tramway during the first year 
of operation shows that they will exceed $22,000, making a total of over 
$77,000, or sufficient to pay the bond interest and leave a surplus of over 
6% on the stock. Prospects are favorable for large increase each year. 

Directors—W. B. Ross, K.C. (President), Halifax, N. S.; President 
Trinidad Electric Co., Vice-President Halifax Electric Tramway Co. E. 
Harris, K.C., Halifax, N. S.: President Nova Scotia Steel & Coal Co. 
N. Curry, Amherst, N. S., President Rhodes- Curry Co. Charles Archi- 
bald, Halifax, N. S.; director Bank of Nova Scotia. W. M. —e 
Montreal, P., @.: Vice-President Montreal Trust & Deposit Co. 

K. C., pamnapet P. Q.; director Porto Rico Rat ney Co. i 
MeMulien, Truro, N. S.; director Trin‘dad Electric Co. A. Betancourt, 
Camaguey, Cuba; Managing Director Camatuey Electric &. 'F.W. Teele, 
San Juan, Porto Rico; General Manager Porto Rico Railways Co. 


Camden & Trenton Ry.—Time Limit June 25.—The first 
mortgage bondholders’ committee, Edward Powell, Chair- 
man, has fixed June 25 1908 as the last day upon which 
bonds may be deposited with the Union Trust Co., 715 
Chestnut St., Philadelphia. Compare V.86,p.601, 856, 1284. 


Canadian Pacific Ry.—New Director.—Robert Meighen of 
Montreal has been elected a director of that company to 
succeed the late Sir Robert G. Reid.—V. 86, p. 1409, 1284. 


Chicago Burlington & Quincy RR.—Called Bonds.— 
Bonds to the following amounts have been called for re- 
dem ption and will be paid at the New yy Trust Co. 
Boston, July 1 1908, interest then ceasing, viz. 

() eee y oe & Missouri River RR. in Nebraski. non- exempt 6% 
a > rtgage bonds dated po due July 1 1918, viz.: $297,000 
in $1,000 bonds and $24,000 In $600 bonds. 

(2) Republican Valley RR. 6% bonds dated July 1 1879, due July 1 
1919, viz:. $26,000 In bondsJforf$1,000§each and $6,v00 In bonds for $600 
eac”.—V. 86, p. 1466.9 

Chicago Consolidated Traction Co.—Bondholders’ Com- 
mittee.—The committee organized to represent the general 
mortgage bonds issued under mortgage dated Dec. 1 1899, 
on which default in payment of interest occurred June i 
1908, consists of the following, who urge an immediate 
deposit of the bonds with either the Central Trust Co. of 
New York, 54 Wall Street, New York City, or Illinois Trust 
& Savings "Bank, Chicago: 

J. N. Wallace, Chairman: Seogh J. Grant. Henry A. Blair, Chaunce 
Keep and Charles G. Dawes, with F. L. Babcock as Secretary, 54 Wall 
Street, New York City, andJoline, Larkin & Rathbone ard L. ©. Kraut- 
hoff, as counse!.—V. 86, p. 1466 

Chicago Great Western, Ry.—Circular from English Com- 
mittee.—The English 4% debenture stockholders’ committee 
consisting of 
Robert Fleming, Chairman; Stanley Boulter, Walter Cunliffe. L. B. Schle- 
singer, and Henry A. Vernet, of the banking firm of Robert Benson & Co., 


has issued a circular saying: 

Mr. Fleming has now returned to London after spending two months in 
the United States. During his visit he conferred with other parties inter- 
ested, including the members of a New York debenture stockholders’ com- 
mittee and the recelvers and managers of the railway. He also traveled 
over the main lines of the rallway from Chicago to Omaha and from Kansas 
City to St. Paul, and found them to be, on the whole, in fair condition. 

Mr. Horace G. Burt of Chicago (formerly a Vice-President of the Chicago 
& North Western Ry., and from 1898 to 1904 President of the Union Pacific 
RR.) has been retained by the committee to make an inspection of the 
agg i ge to furnish a renort upon Its physical and financial condition. 

e as commenced his inspection, and his report when received 
should furnish a starting point for a plan of reorganization to put forward 
as soon as conditions permit. 

The only status that counts In the United States courts Is that of the 
possession of the securitles. The committee has, therefore, resolved to 
call for the Immediate deposit of the 4% debenture stock. Holders are 
requested to sign the form of deposit and forward it, together with their 
certificates, to the depositaries of the committee, Robert Benson & Co., 
at 66 New Broad St., London, E —V. 86, p. 791, 720. 


Chicago Lake Shore & South Bend Ry.—Equipment Trust. 
—An equipment trust agreement has been filed, the Cleve- 
land Trust Co. of Cleveland being trustee, to secure an issue 
of $350,000 equipment bonds. The road is expected to be 
placed in operation between South Bend and a point near 
Chicago on or about July 1. 


This is parce an equipment trust covering 31 cars, which cost in excess 
of $470,000. The bonds mature $50,000 May 15 1910 ‘and $50,000 ae A 


sg saa including May 15 1916. They are not being offered.—V. 86 
p. 4 
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Chicago Railways.—On Regular List in Chicago.—The 
Chicago Stock Exchange has admitted to quotation on the 
regular list: 


The first mortgage bonds and consolidated mortgage bonds of Series 
A, B and C, che 5-year 6% couaterai notes, tne 5-year 6% funding =: 
and = Participation certificates ian Series Nos. 1, 2, 3 and 4.—V. .P. 


140 

Chicago St. Paul Minneapolis & Omaha Ry.— Maturing 
Bonds .—The $125,000 Hudson & River Falls Ry .first mortgage 
8% bonds maturing July 1 1908 will be paid when due upon 

resentation at the office of the Treasurer, 111 Broadway, 

New York City.—V. 86, p. 793, 668. 

Cleveland Cincinnati Chicago & St. Louis Ry.—Dividend 
on Common Stock Omitted.—The directors voted on Wednes- 
day to omit the payment of the semi-annual dividend usually 
distributed in September on the $47,056,300 common stock. 
In March last only 1% was paid thereon, as against 2% 
semi-annually from 1902 to 1907, both inclusive. Of the 
common stock $30,207,700 is owned by the Lake Shore & 
Michigan Southern Ry. 


Aanuai Dividerd Record (Payments during Calendar bias he 


DIVS.—) ‘ds. *d4. 95. =. °97. "98. *vdI. ’0)9. Bt *92to’07. a. 
Com ...} 3 H 0 0 0 0 8 3% 4 y'ly. Men.. % (8.-a) 
Peet. ..] 3 3 5 3 2% 5 5 5 5 5 y’ly. inci. “solr 3% 


Chairman Melville E. Ingalls is quoted as saying: 

The Big Four might have declared a dividend. I think that one will be 
earded by tne end of the ycar; but, considering the state of business, the 
eames did not want to take the responsibility of paying one just at this 
time. 

The road is in splendid condition and its new facilities would make it a 
big money-earaer with any ordinary volume of business. Its present diffi- 
culty is that Improvements have cost more than they were expected to at 
the outset, and hence they were not fully financed, while it turns out that 
they are hardly necessary for the time being, but of course they will be 
when business picks up. The company has some floating debt, but not 
any, very serious amount. 

he recovery in business this summer will be gradual. After what 
we have passed through we cannot expect to return very quickly to cur 
former conditions. There are two elements of strength, however, whica 
have been lacking In previows hard-times periods; one Is the fact that all 
our currency is sound, ani the other is that our farmers and country com- 
munities are wealthy. For instance, a piano manufacturer told me that 
their sales In the agricultural districts have held up well this year, a8 
pags Se Ce they have falle1 to a third of what they were last year.—V. 
p 


Cleveland Painesville & Eastern (Electric) RR.— New Bond 
Issue.—A mortgage has been made to the Cleveland Trust 
Co., as trustee, to secure an issue of $5,000,000 40-year 5% 
“refunding and extension”’ bonds, dated May 1 1908, interest 
payable May 1 and Nov. 1. 

Purposes for Which the $5,000,000 Bonds May Be Issued. 
Reserved to retire underlying liens. -_................---.----- $1,631,000 
Issuable for immediate extensions and improvements. -------_-- 369,000 
Reserved for future additions and extensions_---_______-__--- 3,000,000 

Earnings.—See ‘Annual Reports’? on a preceding page. 

Extension of Notes.—“Cleveland Finance” says: 


The $509v,J00 collateral trust notes dated July 1 1907 will be extended 
until 1409. The company has the ovtion of paying these notes on July 1 
1908, or extending them one year by the payment of a small discount. 
The latter course will be followed. ‘I'he interest on the notes given to pay 
for the capital stock of the Cleveland Painesville & Asatabula has been 
extendei four months. These notes were due June 4 and the interest to 
that date was paid. This stock was purchased at about $20 a share. 
Som: of it has n ; ald for ia full, while on a large portion of it $10 a 
share remains unpal!. It is understood that the Painesville bought in all 
two-thiris of the sto: k of the Cleveland Painesville & Ashtabula for about 
$14° \** of which It still owes about $40,000. 


—V. 86, p. 335. 

Denver & Rio Grande RR.—To Authorize Consolidation.— 
The shareholders of this company and also the shareholders 
of its controlled property, the Rio Grande Western Ry., 
will meet in Denver on July 23 for the purpose of voting upon 
a proposition for the consolidation of the companies and 
their capital stocks, railroads, franchises, &c., under the 
laws of Colorado and Utah, “creating a new consolidated 
corporation which will be distinct from said constituent 
corporations,’’ under the terms of an agreement of consoli- 
dation dated June 9 1908, or any substituted or modified 
agreement. Compare V. 86, p. 1466, 1224. 


Detroit Toledo & Ironton Ry.— June 30 the Time Limit.— 
The preferred shareholders’ committee, of which Alexander 
J. Hemphill is Chairman, announces: 


The committee, having received large deposits of both classes of stock, 
has fixed June 30 1908 as the last day upon which stockholders may have 
the right to deposit their stock with the Guaranty Trust Co. of New York. 
After the date above specifi.d, no stock will be received except upon such 
penalties as mav be imnosed bv the committee. Compare V. &6, n. 1409 


Eastern Wisconsin Railway & Light Co.—New President. 
—C. C. Smith of Milwaukee has been elected President to 
succeed the late F. B. Hoskins.—V. 83, p. 1347. 


Grand Rapids & Northwestern RR.—Bond Issue.—This 
company, which proposes to buildasteam road betweenGrand 
Rapids and Ludington, has filed a mortgage to the Girard 
Trust Co. of Philadelphia, as trustee, to secure an issue of 
$5,000,000 50-year 5% gold bonds; denomination $1,000, 
dated Feb. 1 1908 and due Feb. 1 1958; interest payable 
Aug. 1 and Feb. 1 at office of trustee and at First National 
Bank, Chicago. Of the issue $1,000,000 is reserved for 
improvements and extensions. 

The company was incorporated under Michigan laws Feb. 1 1908 with 
$3,000,000 authorized capital stock in $100 shares (of which $500,000 is 
6% cumulative preferred) and acquired the entire $300,000 capital stock of 
the Mason & Oceana RR. Co. (owning a narrow-gauge line extending from 
Ludington to Beaver, Mich., 25 miles), also “extensive harbor properties 
at ae and terminal rights at Grand Rapids jointly with Grand Trunk 

us eronetcatiian and extension of the present line is expected to 
begin July 11 . President, Marshall F. Butters, and Treasurer, Geo. N. 
Strays, both of Ludineton; Secretary, Samuel Tapliff, Chicago. 


Great Northern Ry.—Bond Issue for Joint Subsidiary Com- 
ag Fie = Spokane Portland & Seattle Ry. below.—V. 86, 
p. 794, 668. 


Guayaquil & Quito Ry.—Completion.—A press dispatch 


Guayaquil, on the coast, to Quito, the capital of the Repub- 
lic, 286 miles; the first train will run over the line June 25.— 
V. '86, p. 1100, 168. 


Havana Central RR.—Meeting Adjourned.—The special 
meeting of the stockholders called for June 15 to authorize 
an issue of $3,500,000 bonds to be used as collateral for an 
issue of 6% 3-year notes has been postponed to June 23. 
See V. 86, p. 1224. 

Hudson Companies.—Sale of Additional Notes on Account 
of Hudson & Manhattan (Tunnel) RR.—This construction 
company, which early in the year placed $15,000,000 of 
“6% secured gold notes,” convertible at option of holder 
into first mortgage 414% bonds of the Hudson & Manhattan 
RR. at par, and secured thereby on basis of $1,500 bonds 
for $1,000 note (compare V. 86, p. 285), has made a new 
issue of notes amounting, it is understood, to $5,000,000, 
the proceeds of which, it is stated, have provided, or will 
provide, sufficient cash to com plete the tunnels and termi- 
nals and afford working capital. Full particulars are not 
available, but an exchange journal says: 


The Hudson Companies has arranged an issue of $5,000,000 cne- _— 
6% notes, secured by $10,000,000 of Hudson & Manhattan 18. 4% 
bonds. Most of the notes have been sold and the proceeds wl.i be sutfl. 
clent to carry to completion all contemplated plans. The pera which 
underwrote the company’s sec !ri les a short ilme ago, and which had prac- 
tically expired, has been extended for another year. The new notes are 
being offered at par and interest. The undertaking siould be In full opera- 
tion by the first of 1902. 


On June 15 the company began running its trains from 
19th St., theretofore the Manhattan terminus of the line in 
operation, to 23d St. The southern section of the tunnel, 
extending from Jersey City to Church and Cortlandt streets, 
New York, is expected to be opened for business early in 
1909.—V. 86, pv. 918, 547. 

Illinois Central RR.— Vo Aciion.—The directors at the 
monthly meeting on Tuesday took no action looking towards 
the issue of the remaining $14,255,000 stock or convertible 
bonds authorized by the stockholders on May 18, and it is 
common talk that the matter may be allowed to lie over 
until the early fall.—V. 86, p. 1343, 1284. 

Kansas City Fort Scott & Memphis Ry.—Called Bonds.— 
Thirty-three ($33,000) Fort Scott Equipment Co. 6% bonds 
are payable by the trustee at 50 State St., Boston, on 
July 1 1908.—V. 86, p. 1159. 

Kansas City Railway & Light Co.—Bonds Sold.—The 
com pany has sold to the National City Bank and N. W. Har- 
ris & Co., both of New York, $1,200,000 Metropolitan Street 
Ry. Co. of Kansas City consolidated mortgage 5% bonds, 
due May 1 1910. The bonds are issued to refund the $1,- 
200,000 Grand Avenue Ry. bonds maturing July 10 1908. 
Ther2 are now $5,534,000 bonds of the issue outstanding.— 
V. 86, p. 285. 

Lake Erie & Western RR.—Dividend Suspended.—The 
directors on June 17 announced that the semi-annual divi- 
dend usually paid in July on the $11,840,000 6% (non-cumu- 
lative) preferred stock would this year be omitted. 

Dividend Record (Per Cent) Since 1390. 


Dividerd— '91. 92. '93-'98. '9D. '00. 'J1-"U3. ’04. 705. °06. °07. 1908. 
pats a ai - 4 4% Sy'ly. O 2 4y'’ly. 3 3 3 3 Jan.,1 
—V. 86, >. 852. 


Louisville & Nashville RR.—Dividend Rate Reduced from 
6% to 5%.—The directors on Thursday declared a semi- 
annual dividend of 244% on the $60,000,000 capital stock 
payable Aug. 10 to holders of record July 20, thus reducing 
the annual rate to 5%, contrasting with— 

Dividends. '89. '90. '91. ’92. ‘93. *94- "98. 99. "00. yu a 05 to Feb. '08. 
Per cent_._5 stk 6 4 3% 6 yearly. 

In Feb. 1908 3% in =. and rm in foutsville Becperter to. stock. 

ak imate oe ($30, 0, 000) of of - stock is owned by the Atlantic Coast Line 

R. Co.—V. 86, p. . . 


 Eoeaiiens (Va.) Traction & Light Co.— Extra Dividend.— 
Along with the usual semi-annual dividend of 144% on the 
$750,000 capital stock has been declared an extra dividend 
of 1%. Both dividends are payable a 15 to holders of 
record June 5. Compare V. 86, p. 168, 

Metropolitan Street Ry. eee > a 28th & 29th Streets 
Crosstown RR.—V. 86, p. 1467, 

Milwaukee Light, Heat & Sac Co.— Additional Bonds. 
—The Wisconsin State Railroad Commission has authorized 
the company to issue an additional $2,500,000 bonds under 
its ‘refunding and extension mortgage,’ to provide for ex- 
tensions, new equipment, &c. This will make $7,500,000 
of the issue outstanding. See V. 86, p. 1042, 286. 

Mobile Jackson & Kansas City RR.—Successor Company. 
—See New Orleans Mobile & Chicago RR. below.—V. 86, 
p. 480, 52. 

Mobile (Ala.) Light & RR.—New General Manager.— 
W. A. Haller of New Orleans has been appointed General 
Manager.—V. 73, p. 616. 

Nashville (Tenn.) Railway & Light Co.—Cancellation of 
Mortgage Made in 1906—New Bond Issue Authorized. —The 
stockholders have authorized the cancellation of the ‘“‘re- 
funding and improvement mortgage” dated July 2 1906 
and the execution of a new mortgage to be dated July 1 1908, 
to secure an authorized issue of $15,000,000 ‘‘refunding and 
extension mortgage’ 5% gold bonds. Of these bonds, 
$2,000,000 can be issued at once, the balance being reserved 
to retire $6,000,000 underlying bonds and to reimburse the 
com pany for 80% of the cost of subsequent additions to 
its property. Of the bonds now issuable, $1,425,000 have 





announces that this road, has been completed from 


been offered to the stockholders for subscription by them. 
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The proceeds of these bonds will permit the company to 
retire the $1,000,000 of collateral trust notes which mature 
on July 1 1908 and liquidate all other floating debt.— 
V. 84, p. 1183. 


New Orleans Great Northern RR.—Lumber Aliy.—See 
Great Southern Lumber Co. under “Industrials” below. 
—V. 84, p. 1367. 


New Orleans Mobile & Chicago RR.—Successor Company. 
—This company was incorporated under the laws of Miss- 
issippi on June 9 with $7,500,000 capital stock to take over, 
in accordance with the plan for reorganization without fore- 
closure (see V. 85, p. 1577), the Mobile Jackson & Kansas 
City Ry. and the Gulf & Chicago RR.and to build the pro- 
ae d New Orleans extension. The stockholders will meet 

uly 22, when permanent directors and officers will be elected. 
It is expected to issue the new securities about the middle 
of August. 


New Orleans Railway & Light Co.—Financial Plan.— 
Touching the report that the company has arranged for the 
financing of its present requirements, including the payment 
of floating debt and the making of necessary additions and 
improvements, President Hugh McCloskey, in response to 
our inquiry, telegraphs: ‘‘We have hapuilanel a loan of 
$2,000,000 with our tastes as collateral.’’ President 
McCloskey is'further quoted by the ‘‘New Orleans Picayune” 
of June 13 as follows: 

It is trae that the company has been financed by the Hibernia, Whitney- 
Central, Canal and Louisiana banks of this city. The arrangement has 
been made on a satisfactory basis and shows the confidence of the banking 
institutions In the company. The banks are closely identified with the 
company and know its condition and this should be proof that it Is a satis- 
factory one.-—-V. 86, p. 1098, 1043. 

New York City Ry.—No Transjer on a Transjer.—The 
Court of Appeals at Albany on June 12 affirmed the decision 
of the lower court in favor of the company in thesuit of one, 
Bull, to recover a penalty for a refusal to give “‘a transfer 
on a transfer” over the company’s lines.—V. 86, p. 1285, 
1043. 


New York New Haven & Hartford RR.—Suit to Prevent 
Ownership of Boston & Maine Stock.—Attorney-General 
Malone of Massachusetts on June 13 filed an information in 
equity in the Supreme Judicial Court of that State, praying 
that the company be restrained from holding the $10,994,- 
800 Boston & Maine stock owned by it or voting thereon or 
exercising ‘‘any control, management, direction or super- 
vision in or over the acts, doings and affairs of the Boston 
& Maine.’”’ The Court issued a subpoena, returnable on the 
first Monday of August. Compare V. 86, p. 1467, 1285, 
1225, and editorial, V. 86, p. 1310. 

Bill Pefeated.—The Massachusetts House of Representa- 
tives ou June 12 defeated the Richmond bill authorizing the 
Berkshire Street Ry. to acquire the franchise of the Benning- 
ton & North Adams Street Ry.—V. 86, p. 1467, 1285. 


Norfolk & Portsmouth Traction Co.—Collateral jor Con- 
vertible Gold Notes.—The convertible gold notes dated March 
2 1908, authorized issue $1,800,000, maturing $600,000 
annually on March 1 1910, 1911 and 1912, present issue 
$1,358,000, are described by Middendorf, Williams & Co. 
of Baltimore, as follows: 

These notes were Issued to refund obligations Incurred in making exten- 
sions and improvements. The outstanding notes are secured by deposit 
with the Baltimore Trust & Guarantee Co., as trustee of the following col- 
lateral, valuel at $1,812,050: 
$752,000 Norf. & Portsm. Trac. Co. ™_ M. 5% gold bonds at 90. wiry 890 

600 ,000 Nort. & Ocean View Ry. Co. 1st M. 5" Yo gold bonds at 75_ 450,000 
500,000 Norf. & Atlantic Term. Co. gen. M. 5% gold bonds at 85- 425 ‘000 
482 shares (total issue 5,000 shares) City Gas Co. stock at 125 60,250 

5,000 shares (entire issue) Norf. & Atl. Term. Co. stock at 40_. 200,000 

The unissued notes ($442,000) may be issued on the deposit of additional 
collateral, under terms of trust agreement. The notes are subject to re- 
demption at par and interest on any Interest period, the notes of the shorter 
terms being redeemed first. Collateral may be withdrawn by the company 
on the payment to the trustee of cash, on the basis of tne above prices, the 
cash as paid to be applied to the redemption of the notes. 

Subject to prior sale or withdrawal, the notes may be converted at option 
of holder into first mortgage bonds of the Norfolk & Portsmouth Traction 
Co. or general mortvage bonds of the Norfolk & Atlantic Terminal Co 
@1 the basis of par for the notes, and 90 and Interest for the Norfolk « 
Portsmouth Traction Co. first mortgage bonds, or 85 and interest for the 
Noriolk & Atlantic Terminal Co. general mortgage bonds, sald privilege 
of conversion being in proportion that the total of outstandiaz notes bears 
to the amount of said bonds on deposit and available for conversion. 
—V. 86, p. 1410, 1344. 


Northern Pacific Ry.— Bond Issue for Joint Subsidiary Com- 
pany.—See Spokane Portland & Seattle Ry. below.—V. 86, 
p. 603, 286. 

Oneonta Cooperstown & Richfield Springs (Electric) Ry.— 
Sale July 10.—This property is advertised to be sold at auc- 
tion in Cooperstown, July 27, on a judgment in the foreclosure 
proceedings instituted by the Rochester Trust & Safe De- 
posit Co.—V. 82, p. 1157. 

People’s Railway, Dayton, 0.—New Stock.—This com- 
pany, controlled by the American Railways Co. of Phila- 
delphia, has filed a certificate increasing its capital stock 
from $1,100,000 to an amount stated to be $2,500,000. 
—V. 69, p. 744. 


Philadelphia Rapid Transit Co.—Proposed New Loan.—In 
connection with the proposed ordinance which was sent last 
week to the City Council of Philadelphia, authorizing the 
company to pledge such of its franchises, leaseholds, assets 
and securities as may be necessary to secure a loan of not to 
exceed $5,000,000, only half of which amount to be issued 
at present, and, for the purpose of securing said money, 
“to issue its bonds,’ President Parsons on June 11 wrote 
to the City Council: 





Gentiemen.—Under the provisions of the contract of July 1 1907 the 
Phitadelphia Rapid Transit Co. has bound Itself not to part with or pledge 
any of its francnises or property or in any way incur any further fixed 
caarges without the consent of p Fi councils. 

la accordance with other provisions in the sald contract, the company 
has called for tae last installments of lis capital stock, and tne last payments 
will be made in September of this year. This money, as you know, has 
been used to a great extent in bullding the subway and elevated road, and 
we are glad to announce that this road has now been practically completed 
by the contractors, and that the tracks, third rail and signal systems will 
be Inscalled in time to give the public the benefit of this great improvement 
early in August. The payments for this work will practically exhaust the 
capital of the company. 

At the same time other additions, me sate Pwr wer and betterments to 
the property are required for the conv Ha ence of the public and the ad- 

vantage of the company. Among these we may specify the re-laying with 
heavier rail, in order to take care of heavier equipment now in use, of a 
number of the lines of the company, 5th and 6th streets, 17th, 18th and 19th, 
Riige Avenue, &c.; the providing of additional equipment for use on the 
elevated road; the changing of present equipment into the ‘‘pay-as-you- 
enter” car, which has proved a success in other cities, and the purchasing 
of additional equipment of this character. Other matters will also doubt- 
less arise requiring additional money. 

In fact, every growing system needs new capital, and it is the part of 
good management to finance well into the future. For these reasons we 
ask your assent to the pledging of such franchises, leaseholds, assets and 
securities as may be required to secure a loan not to exceed $5,000,000, not 
more than half of this amount to be issued at present, and the remainder 
only as the company shall from time to time require It. 


The following statement, while not official, it is stated, 
emanates from one of the most conservative interests in the 
management: 


If the city councils allow us to issue the $5,000,000 loan, the way for the 
company will be clear. That sum will enable us to pay off everything, 
relieve us of any floating debt, and give us funds to finance all of our 
requirements through the period of depression, which, we believe, is 
steadily nearing itsend. Earnings In ordinary times will be ample to meet 
all obligations without trouble. When that time comes, as come It must 
within a short time, we will be able to Issue bonds against the proposed loan 
on more advantageou; terms than we could secure at the present time. 
Arrangements to borrow the $5,000,000 have already been made on terms 
satisfactory to the company. 


New Director.—John L. Phipps of Pittsburgh has been 
elected a director to succeed his father, Henry Phipps, who 
resigns because of the pressure of other duties.—V. 86, p. 
1467, 1160. 


Portland (Ore.) Railway, Light & Power Co.— New Direc- 
tors.—On June 2 representative Portland business men were 
elected to the board, the membership being increased from 
11 to 13, of which 8 are residents of Portland. The board 
now embraces: 


A. C. Bedford, Ogden Mills and Frederick Strauss, New York; Clarence 
M. Clark and Herbert L. Clark, Philadelphia; = S. Josselyn, Franklin I. 
Fuller, Frederick V. Holman, Charles N. Huggins, Charles F. Swigert, 
Theodore B. Wilcox, John C. ‘Ainsworth and William M. Ladd, Portland, 
Ore.—V. 86. p. 1044. 


Redlands & Yucaipe Electric Ry., Redlands, Cal.—New 
Stock—Bond Issue.—This company, incorporated in Cali- 
fornia Feb. 12 1907, has recently increased its authorized 
issue of capital stock from $1,000,000 to $2,000,000, of which 
$800 ,000 is to be 6% non-cumulative preferred (par of shares 
$100), and has filed a mortgage to the Title Insurance & 
Trust Co. of Los Angeles, as trustee, to secure an issue of 
$500 ,000 first mortgage 5% gold bonds of $1,000 each. 

These bonds are dated July 1 1907 and are due July 1 1937, without op- 
on of earlier redemption; interest payable Jan. 1 and July1 at American 
National Bank, Los Angeles; sinking fund, 10% of net income after 1912. 
New directors: J. M. Neeland (President', M. N. Newmark (Treasurer), 
C. S. Chestnut, W. D. Larrabee, M. H. French and A. P. Maginnis. C. Ba, 
Myers ts Secretary. 

The road will connect Redlands, Yucaipe and Oak Glen, and will be about 
22 miles in length The company proposes to erect a power station and 
repair shop at Redlands. Amusement parks will be operated at Cherry 
Croft and Oak Glen. The company will also furnish power for lighting. 

Rio Grande Western Ry.—Consolidation Proposed.— 
See Denver & Rio Grande RR. above.—V. 85, p. 922. 

Roanoke (Va.) Railway & Electric Co.—Ojjering of Guar- 
anteed Bonds.—See Roanoke Heat, Light & Power Co., under 
“Industrials” on a following page. _ 

Dividend Omitted.—The June dividend on the $500,000 
capital has been omitted ‘‘on account of recent extra- 
ordinary construction and enlargement expense.’’—V. 84, 
p. 1432. 


Seattle Electric Co.—First Dividend on Common Stock.— 
This company, which is under the management of Stone & 
Webster of Boston, has declared an initial dividend of 234% 
on its $5,000,000 common stock, payable July 15 to stock- 
holders of record July 1. 

Earnings in Year 1899 and for Twelve Months ending April 39 1908. 


Gross ai 2 ~s Sag Preferred Balance, 

Year— Earns. k.fd. dividenl. surplus. 
ot te $4,318,364 sis 742, 384 “5001, 366 $300. 006 $450,918 
Eis iginem o% 876,009 242,000 ae ("Giese .- Ba 
Description of Plant.—See “Electrical World” of New 


York for June 20 1908 and compare p. 99 of “Street Rail- 
way Section.”—V. 86, p. 1286. 

South Jersey Gas, Electric & Traction Co.—Bonds Ofjered. 
—W.E. R. Smith & Co., 20 Broad St., New York, are offer- 
ing at 96 and interest $100,000 first mortgage 5% bonds, 
dated Feb. 1903, due March 1953; authorized issue $15,000,- 
000, outstanding $11,717,000. The property is leased to 
the Public Service Corporation of New Jersey.—V. 78, p. 
1499. 

Southern Light & Traction Co., Natchez, Miss.—Sold.— 
At the trustee’s sale in Natchez on June 16 the company’s 
electric street railway and electric light and gas plants were 
bid in by Lynn H. Dinkins, President of the company and 
President of the Inter-State Trust & Banking Co. of New Or- 
leans for a sum stated to be ‘$5,000 above all liabilities of 
the company.’”’—V. 85, p. 1144. ‘ 

Spokane Portland & Seattle Ry.—New Mortgage.—The 
company, which is jointly controlled by the Northern Pa- 
cific and Great Northern, and which, having changed its 
name from Portland & Seattle Ry., filed on April 4 amended 
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articles of incorporation increasing its authorized stock | ($334,529 paid in), payable July 1 from’a surplus of $27,000 
from $5,000,000 to $25,000,000, has made a mortgage to | which had been allowed to accumulate in the treasury. The 


the Central Trust Co. of New York, as trustee, to secure an 
issue of not exceeding $100,000,000 gold bonds dated May 1 
1908 and due May 1 1958; interest payable May 1 and Nov. 1 
at such a rate as the directors shall from time to time deter- 
mine and specify in the bonds. The bonds are issuable by 
the ‘‘Railway Company” as follows: 
When the company’s railway under construction has been com- 
leted and put in good condition for the transaction of business 
etween a connection with the Northern Pacific Ry. at Ken- 
newick, Wash., to Vancouver, Wash_-._....-..-..-.-.-- $20,000,000 
When the said railway has been similarly completed, including 
bridges across the Columbia and Willamette rivers, between 
Vancouver and a connection in or near Portland with the 
Northern Pacific Ry., and when that company shall have 
panes to the “Railway Company” trackage rights for at 
ast 99 years between said connection and the terminals now 
owned by the “Railway Company” In Portland_---_--._.._- 7,000,000 
When the said railway has been similarly completed between 
Spokane and a connection at or near Pasco with the Northern 
Pacific Ry., and when that company shall have granted the 
“Railway Company” trackage rights for at least 99 years 
between the Pasco connection and the Kennewick connection 
SE a a a ee eRe 13,000,000 
The remaining bonds to be authenticated and delivered only for 
the construction or acquisition of additional railways, exten- 
sions or branches, upon which this indenture shall be a first 
lien, connecting with the railways then subject thereto, or for 
additional second or other main track or for real estate in the 
cities of Portland, a or Vancouver, or in other cities of 
over 50,000 population, or for railway equipment, tools, ma- 
ga Ra ia ES aR RC a at 60,000,000 
Note.—Before delivering bonds of the last-mentioned $60,000,000, the 
trustees shall receive a copy of a resolution of the board of directors calling 
for such bonds and also certificates, signed by the President or Vice-Presi- 
dent and by the Chief Engineer of the “Railway Company,”’ reciting the 
expenditures on account of which the aeaann bonds are to be issued, 
and also stating that such expenditures are not in excess of the fair value 
of such properties. The trustee shall deliver the bonds to an amount equal 
at par to the expenditures so certified. 


The line of railway now being constructed, upon the com- 
pletion of which $40,000,000 of the bonds, being the three 
blocks first mentioned, will be available, extends from Spo- 
kane, Wash., to Kennewick, Wash., thence along the north 
bank of the Columbia River to Vancouver, Wash., and from 
that point across.the Columbia and Willamette riversinto the 
city of Portland, Ore., with a 42-mile branch for some time 
pastin operationfrom Lyle,on the Columbia River, to Golden- 
dale, in the State of Washington, a total distance of 417 
miles, of which 263 has been completed and the remainder 
is expected to be in operation in about a year. From Van- 
couver to a point in the vicinity of Portland the line will be 
owned as to an undivided two-thirds by the ‘Railway Com- 
pany,” and as to an undivided one-third by the Northern 
Pacific Railway Co., the “Railway Company’s’” interest 
only being covered by the mortgage. 


The Great Northern Railway Co. prior to June 30 1907 had advanced 
$9,184,794 on account of the construction of the line and the Northern Pa- 
cific Railway Co. $17,095,918. As it was only in April last that the last 
installment was due on the $60,000,000 stock offered by the Great Northern 
to its shareholders at par in January 1907, and inasmuch as the Northern 
Pacific will continue until January 1909 to receive payments on $93,000,000 
stock offered at the same price and about the same time, It would seem prob- 
able that the enterprise would for the time being be financed from the pro- 
ceeds of these new stock issues, leaving the bonds Issued by the Spokane 
ae aa & ie to be carried by the companies as treasury assets.— 


Springfield & Washington Railway Co., Springfield, 0.— 
Successor Company.—This company has been incorporated 
with $1,000,000 of authorized capital stock as successor of 
the Washington Traction Co., whose property was recently 
sold under foreclosure. (V. 86, p. 1227.) Incorporators: 
George W. Baker, Hiram C. Baker, Charles Baughton, 
W. E. Roderick, Ulric Sloane and W. W. Keifer. 


Third Avenue RR., New York.—Discontinuance of Trans- 
jers.—Judge Lacombe in the United States Court on June 10 
ordered Receiver Whitridge to discontinue the existing 
arrangement for transfers between the lines of the Third 
Avenue system and the Manhattan (Elevated) Ry. on 8-cent 
tickets, because it is conducted at a loss. Notice has been 
given that this will be done after June 25. 

The Court advised the receiver before abolishing altogether the transfer 
system between the Union Ry. and the Westchester Electric and Yonkers 
railroads to effect a compromise with the local authorities where necessa.y 
to avoid forfeiture of franchis.s. 

Earnings of System.—The first consolidated mortgage 
bondholders’ committee, of which James N. Wallace, Presi- 
dent of the Central Trust Co., is Chairman, in a circular 
dated June 10 say: 

We beg to advise you that the examination of the Third Avenue RR. 
Co. and companies whose stock, in whole or in part, is covered by the “‘first 
consolidated 4% mortgage of the Third Avenue RR. Co., by. Marwick, 
Mitchell & Co., acting upon behalf of this committee, has now been com- 
pleted and that the firm of accountants make the following report: 

Earnings of the Third Avenue System for the Year ending June 30 1907. 
Gross earnings------ .-$6,261,162| Income from other sources $254,231 





Operating ¢xpenses_----_- 4,399,897 | Total net income_-_-___._- $2,115,49F 
91,801.204| ct xes (exclusive of “‘spe- 

Net earnings........-- $1,861,264 clal franchise tax’’)_.._. 296,767 

ROME DOGNNNR. 6c 5 te: ccs oR dee eGu hans bp ssn oe $1,818,728 


Interest on Third Ave. RR. first mortgage bonds-___ $250,000 
ss on funded debt of companies Te ahea 
Third Ave. RR. Co. consol. mortgage bonds. 377,000 
Estimated net interest payable on floating debt of co 
panies to others than Third Ave. RR. Co________.. 158,134 785,134 


Balance of income (before making provision for special fran- 
Gise tax GHG GOpreGAen) «. - 2. nnn sks mwen coe ccese $1,033 ,593 
As stated above, no pe is made in the above report for the ‘“‘special 
franchise tax,’’ which is now in course of litigation, nor for depreciation. 
Your committee proposes to awalt the results for a reasonable length of 
time of ind t t of the system by the receiver as a basis 
for formulating a proper plan of readjustment. [Enclosed with the circular 
is the receiver’s report cited in V. 86, p. 1220.—Ed.].—V. 86, p. 1286. 


Thirteenth & Fifteenth Streets Passenger Ry .—Special 





stock is receiving 12% per annum under lease from the 
Philadelphia Rapid Transit Co.—V. 77, p. 695. .4 . - Beihai 


(The) Tidewater Company.—Collateral jor Notes.—The 
securities to be deposited by Henry H. Rogers as part of 
the collateral for the $17,000,000 6% ‘first lien 5-year notes 
include, it is reported, 9,000 shares of Standard Oil stock, 
shares of the Brooklyn Union Gas Co. and miscellaneous 
gas stocks. Compare V. 86, p. 1286. 


Toledo Bowling Green & Southern Traction Co.—Acqui- 
sition.—The shareholdeis have approved a plan for the pur- 
chase of the Toledo Urban & Interurban Traction Co. 


The transaction would involve the making of a new mortgage for $600,- 
000, and must, it is stated, be accepted by sveey bondholder of the Toledo 
Urban & Interurban Ry. Co.—V. 81, p. 213 


Twenty-eighth & Twenty-ninth Streets Crosstown RR., 
New York.—Bondholders’ Action.—The hearing on the ap- 
lication of the receivers of the New York City Ry. and the 
Metropolitan Street Ry. to discontinue the operation of the 
28th K 29th Street Crosstown RR. has been postponed to 
Friday, June 26. Judge Alton B. Parker has been retained 
by the first mortgage bondholders to protest against the pro- 
posed action of the receivers. Bondholders are requested to 
communicate with Pfaelzer & Co., 25 Broad St., New York. 
—V. 62, p. 785. 

Vandalia RR.—Bonds Sold.—Speyer & Co. have purchased 
from the company $3,000,000 Crary e _mortgage 4% 
gold bonds, series B, maturing Nov. 1 1957. There were 
already outstanding under the consolidated cnnetane $10,- 
000,000 series c due Feb. 1 1955 (V. 80, p. 1973; V. 81, 
p. 728; V. 82, 629). The Vandalia RR. Co., which is 
controlled by the Pennsylvania Company, forms a direct 
connection between Indianapolis and St. Louis, with branches 
to Vincennes on the south and to Sonth Bend and Butler, 
Ind., on the north. 

Speyer & Co. are offering a limited amount of the bonds at 
97% and interest, and in this connection have issued a cir- 
cular containing a statement from President Joseph Wood 
as to the bonds of the company, its earnings, &c.—V. 86, 
p. 914, 858. 

Wabash-Pittsburgh Terminal Railway.—Time Limit Fixed 
—The first mortgage bondholders’ committee, J. N. Wallace,. 
Chairman, has fixed July 8 1908 as the date on or before 
which first mortgage bonds and coupons must be deposited 
with the Central Trust Co. of New York, New York City, 
or Old Colony Trust Co.—V. 86, p. 1469, 1410. 


Washington Traction Co., Springfield, O.—Successor.— 
See Springfield & Washington Ry. above.—V. 86, p. 1227. 

Winnebago Traction Co., Oshkosh, Wis.—Foreclosure.— 
The Circuit Court at. Oshkosh on June 16 ordered the fore- 
closure sale of the property. 


The first mortgage, which is being foreclosed, secures $971,000 bonds, 
nterest on which has been in default since and including the coupon of 
April 1 1907. There are about $73,000 receiver’s certificates outstanding. 
The reorganization pee. Nay Toad described in this column will now be 
carried out. See V. 85, p. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas & Electric Co.—New Bonds Ready.—Cassatt 
& Co., Philadelphia agents for the exchange of Electric Com- 
pany of America’s stock for American Gas & Electric Co. 
bonds, denominations $1,000, $500, $100, have issued a 
circular announcing that the bonds are ready for delivery on 
the basis of $1,400 in bonds or scrip for each $1,000 stock .— 
V. 83, p. 1349, 1472; V. 86, p. 1102, 549. 

American Piano Co.—Consolidation.—This company was 
incorporated under the laws of New Jersey on June 10 with 
$12,000,000 of authorized capital stock, in shares of $100: 
each, of which one-half is 7% cumulative preferred (with 
preference as to principal in case of dissolution as well as 
dividends), as a consolidation of William Knabe & Co., 
Chickering & Sons. and the Foster-Armstrong Co. These 
companies control the manufacture and sale of the following 
pianos, their present output aggregating about 18,000 pianos 
a year: 

The Chickering, established In 1823; the Knabe, 1837; the Haines Bros., 
1851; the Marshall & Wendell, 1853; the Foster & Co., 1892; the Armstrong, 
1893; the Brewster, 1895, and the J. B. Cook & Co., 1900. TheChicker- 


ing plant Is located in Boston, the Knabe in Baltimore and the Armstrong, 
which embraces all the other companies mentioned, in Rochester. 


We are informed that there are no bonds or mortgages 
outstanding, old or new. The officers and directors are: 


Directors: Ernest J. cae Jr., William Knabe and Charles Keidel Jr., 
of Willlam Knabe & Co. H. W. Foster, Charles H. Eddy and George = 
Nichols, of Chickering & “inane George G. Foster, William B. Armstrong 
and George Eaton, 0’ Foster-Armstrong Co. 

Officers: President, Ernest J. Knabe Jr; Vice-Presidents, George G. 
Foster, Willlam Knabe, Charles H. Eddy and William B. Armstrong; 
Treasurer, George L. Eaton. 


The legal details have been arranged by Masten & Nichols 
of New York. Ropes, Gray & Gorham of Boston and Wil- 
liams, Thomas & Williams of Baltimore. The Corporation 
Trust Co. is the company’s New Jersey representative. 

American Steel Foundries Co.—Plan Approved.—The 
shareholders at the adjourned meeting held in Jersey City 
on June 12, by a vote of more than 90% of the stock, ap- 
proved the plan for the readjustment of the share capital 





Dividend.—The ‘Philadelphia Ledger’ announces a special 
dividend of $1 per share (2%) on the $1,000,000 capital stock 


in accordance with which the holders of the preferred are to- 
receive 77% in new stock, 20% in 15-year 4% debenture- 





| 
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bonds and $3 in cash. Holders of common stock will get 
25% in new preferred. Compare V. 86, p. 170, 482, 1411. 

American Telephone & Telegraph Co.—Earnings of “Asso- 
ciated Operating Companies.’’—For month of April and first 
four months of 1908 and 1907: 


One Telephone Net Other Interest Balance jor 
Month— Revenues. (OverTazes). Income. Charges. Dividends. 
BD nnincien $9,882,200 $2,738,700 $399,800 $641,800 $2,496,700) 
| REA 9,347,100 2,534,700 387,400 564,000 2,358,100 
4 Mos.— 
-1908 __._. $38,924,400 $10,152,900 $1,636,000 $2,615,400 $9,173,500 
WE wcnae 36,323 400 9,168,300 1,478,000 2,252,300 8,394,000 


Operating expenses include maintenance charges amounting to $2,802,600 
in April 1908, against $2,468,390 in April 1907 and $11,149,800 for the four 
ere” In 1908, against $10,066,500 for the same period in 1907.—V. 86, 
p. 1469, 1411 


American Writing Paper Co.—Decision Allowing Pay- 
ment of Dividend Ajfirmed.—The Court of Errors and 
—— of New Jersey on Monday affirmed the decision 
of Vice-Chancellor Bergen, refusing to enjoin the distribution 
of the dividend of 1%, which was declared payable on April 
1 1907, but has not been paid, owing to the suit to test its 
validity. Compare V. 84, p. 933, 805. 


It was claimed that the capital stock had become impaired by _ over- 
valuation of property at the time the company was formed, and tiat 
this must be made good before a dividend could be paid on the stock. 
Justice Swayze, who wrote the opinion, holds that under the 30th Section 
of the Corporation Act, as amended in 1904, dividends may be declared 
where a company has profits over and above the actual assets with which 
it began business although the total assets may not exceed the debts aad 
the nominal capital stock. 


Payment of Dividends.—As a result of the decision the 
company, it is announced, will mail to stockholders to-day 
the two dividends of 1% each which were declared payable 
on April 1 and Oct. 1 1907, but payment of which was de- 
ferred as above stated.—V. 86, p. 549. 

Brooklyn Ferry Co.— Motion to Discontinue Operation of 
Ferries Denied.—Justice Kelly in the Supreme Court in 
Brooklyn on Tuesday denied the application of the Knicker- 
bocker Trust Co., as trustee of the consolidated mortgage, 
to discontinue at once the service on five of the seven ferries 
operated by the company, on the ground that their operation 
is conducted at a great loss to the company. 


The Court says that in view of the public needs, the ferries being simply 
continuations of the public streets and highways, the bondholders must 
bear the loss for the short time before the property is turned over to the 

urchaser at the foreclosure sale, which is set for June 25. A different case, 
says, might have been presented if the oe had been made 
promosy at the outset of the receivership, although ‘“‘the courts always 
ave regard to the maintenance of transportation facilities so that the pub- 
lic will not suffer.’"—V. 86, p. 1411. 


Canadian Pacific Sulphite Pulp Co.—Debentures.—The 
directors, at a meeting recently held in London, authorized 
an issue of £65,000 6% debentures, of which about half will 
be issued immediately, to complete the pulp mill and pro- 
vide the funds for working it. 


The company reports as of Dec. 31 1907: 
arrears £3,739), £92,176; due creditors, £3,061; total debits, 
—V. 86, p. 482. 


Central Coal & Coke Co., Kansas City.— New President.— 
Chas. 8S. Keith has been elected President, succeeding the late 
W.C. Perry.—V. 85, p. 340. 


Cincinnati Gas & Electric Co.—New Natural Gas Ally and 
Its Bond Issue.—See Cincinnati Gas Transportation Co. 
below.—V. 85, p. 471. 


Cincinnati Gas Transportation Co.—Incor poration—Bond 
Issue to Cover Proposed Pipe Line to Cincinnati, &c.—This 
company was incorporated on June 11 under the laws of 
West Virginia with $5,000,000 of authorized capital stock 
to carry out the plan of the Columbia Gas & Electric Co. 
(V. 86, p. 1346) for piping natural gas from West Virginia 
and Kentucky to Cincinnati. 

The new company has arranged to make an issue of $5,- 
000,000 first mortgage 5% gold bonds of $1,000 each, dated 
July 1 1908 and due July 1 1933, but redeemable after July 1 
1913 on any interest date at 110 and interest. These bonds 


Issued capital (less calls in 
£95,237. 


are guaranteed as to principal, interest and sinking fund 
charges by endorsement by the Columbia Gas & Electric 
Co. (V. 86, p. 1346). Interest payable Jan. 1 and July 1; 


annual sinking fund, $250,000, ginning July 1 1911; 
Cincinnati Trust Co., trustee. ‘$3,000,000 of this issue 
having been sold,’”’ White & Co., 25 Pine St., New York, 
offer the remaining $2,000,000 at 90 and interest. A cir- 
cular says: 


The company, with a capital of $5,000,000, of which $3,000,000 is pre- 
ferred and $2,000,000 common stock, has contracted for the construction 
and will own a pipe line, pumping stations, &c., for the transportation of 
gas from the natural gas fields of West Virginia to Ciacinnati, Ohio— 
about 160 miles of main line and about 25 miles of field lines. The natural 
gas fields, comprising 250,000 acres, are owned or controlled by the Colum- 
bia Gas & Electric Co., which has a contract to supply the city of Cincin- 
nati with natural gas. The pipe line will be capable of transporting over 
60,000,000 cubic feet of natural gas per day. 

Thé Columbla Gas & Electric Co. has agreed to lease the property of 
the Cincinnati Gas Transportation Co. for 30 years, paying as rental a 
sum equivalent to operating expenses and maintenance, administration 
expenses, all taxes and charges of every kind; interest on bonds and the 
annual sinking fund charges; dividends on preferred stock at the rate of 
5% per annum after the bonds have been retired: dividends on the com- 
mon stock at the rate of 3% per annum In 1909, 5% in 1910, 7% In 1911 
and 10% thereafter during the period of the lease. The Columbia Gas & 
Electric Co. will also assign the moneys to be received by it through the 
operation of the contract for the sale of natural gas in Cin-cinnatl through 
the existing mains and pipes, direct to the trustee, for the benefit of the 
bondholders in current monthly installments as the same become due. 

here are 70,000 gas consumers in Cincinnati, 13,000 in Covington- 
Newport, Ky., and about 4,000 in Hamilton, Ohlo, from whom the gross 
income of the Columbia Company should be about $1,500,000. The net 
income after payment of all operating expenses, Interest, sinking fund 
charges and dividends on the common stock of the Cincinnati Gas Trans- 
portation Co. should amount to at least $900.000 annually for the first 
three years and over $1,000,000 annually thereafter. 

{President Archibald S. White is quoted as saying: “It was desired 
that the Cincinnati! Gas & Electric Co. control the pine line, so that corpora- 
tion took $3,000,000 of the bonds. while the Columbla Gas & Electric was 
allotted $2,000,000 of them, and these corporations, on condition that they 





furnish cash In exchange for the bonds, were given like proportions of the 
$5,000,000 stock of the new company. So that the Cincinnati Gas & Elec- 
tric Co. holds three-fifths of the stock of the pipe line company.” —Ed.} 


Columbia Gas & Electric Co., Cincinnati, Cleveland, &c.— 
New Natural Gas Subsidiary—Bond Issue.—See Cincinnati 
Gas Transportation Co. above and compare V. 86, p. 1346. 


Consumers’ Electric Co., New Orleans.—Receivership.—At 
New Orleans on April 10 the United States Circuit Court 
pons this company’s property in the hands of Samuel 

nsull of Chicago, as receiver, on application made by the 

National Conduit Cable Co. of New York, holder of $208,000 
first mortgage bonds, the interest on which is in default. 
The ‘New Orleans Times-Democrat” of April 11 said: 

About two-thirds of the capital invested In the company was put up by 
local investors, the other one-third belng contributed from outside. Be- 
sides its $1,000,000 capital stock, the company has a first mortgage bond 
issue of $1,000,000; a second mortgage bond issue approximating $500,000, 
and a floating debt of about $150,000. Its assets are its business (which is 
declared to be wing steadily) and its plant in South Rampart St. W.C. 
Faust is President, Alex. Hyman is Vice-President and Mike S. Hart is 
Secretary and Treasurer. 

The National Conduit Co. alleges that it is the holder of 208 5% bonds, 
with a face value of $1,000 each, dated Feb. 1 1905, part of the $1,000,000 
series secured by a mortgage in favor of the Inter-State Trust & Bank 
Co. In addition, the petition relates, the company issued a series of 50u 
5% bonds of the value of $1,000 each, secu by a second mortgage 
recorded Aug. 14 1907. Not only. says the petition, has the Consumers’ 
Electric Co. defaulted on the yment of part of the semi-annual interest 
due on the first mortgage bonds on July 1 1907,and the whole installment 
on ihem in January 1908, but has also defaulted on the payment of interest 
on tne second mortgage bonds in that month. Besides, it declares, the 
company Owes more than $40,000 on promissory notes. There are suits 
against the company In the courts of Louisiana, it continues, aggregating 
n excess of $20,000. 


Consumers’ Gas & Fuel Co., Atlantic City.—Change in 
Control.— A syndicate headed by Clarence King of Phila- 
delphia and thought by some to represent the United Gas 
Improvement Co., recently purchased a majority of the 
$700,000 capital stock. Louis Kuehule remains as Presi- 
dent, but the General Manager will be F. B. Aldrich of Phila- 
delphia.—V. 80, p. 1481. 


Cresson & Clearfield Coal & Coke Co., Philadelphia.— New 
Bonds.—The shareholders voted May 26 to make a refunding 
mortgage securing $500,000 6% sinking fund gold bonds, 
denominations $1,000, dated June 1 1908 and due $25,000 
annually, but subject to call on 30 days’ notice at 103; 
interest payable Dec. 1 and June 1 at office of Land Title & 
Trust Co., Philadelphia, trustee; sinking fund 10 cents per 
gross ton on coal mined. Of these bonds, $100,000 have 
been sold at par. 


The remaining bonds will provide for improvements and additions and 
for refunding the present issue of $400,000 first mortgage 5% bonds dated 
June 1 1900, of which $309,000 are outstanding and $85,000 reserved for 
improvements. The present bonds are due in annual instaliments, but 
are subject to call at 102%; interest payable June 1 and Dec. 1 at Land 
Title & Trust Co., Philadelphia, trustee. The company was incorporated 
in Pennsyvania in 1887 and it owns 6,300 acres of coal and produces coal 


and coke. Capltal stock, all issued, $1,000,000, in $100 shares. President, 
Henry Preston; Secretary, Robert R. Haydock; Treasurer, Ernest 
du Pont. Office, Real Estate Trust Building, Philadelphia. 


The proceeds of the $100,000 bonds just sold will be used to elecrifyt 
one of the mines of the company which has a capacity of 1,000 tons of coal 
aday. The company intends to build 100 new coke ovens. When the 
improvements are made it will have a capacity of 500,000 tons of coal and 
65,000 tons of coke annually.—V. 83, p. 495. 


Crucible Steel Co. of America, Pittsburgh.—Zarnings.— 
For 9 months ending May 31, earnings, after charging off 
all expenses, including those for repairs and maintenance of 
plants, interest and fixed charges, were: 


Financial Statement for Nine Months Ending May 31 1908. 


Sept. 1907, profit _........ $139,356 |Feb. 1908, loss _________- $42,324 
Oct. 1007, pepfit .......-.. 174,203 |Mch, 1908, loss ___._-__--- 31,912 
i tt, ot ie 13,865 |April 1908, loss _._______- 14,988 
Dec. 3908, ig -..-...... 56,729 | May Se eae ee 36,279 
Jan. 1908, loss ___._..... 23,070 | 
y 4 4 _.. SX SPR E op eps $94,389 
ere eee ee 4,8 
5 EN Rpt Sh SS eo AO FLEA EINE OES $99,189 
ER I re et 5,8 
ee ies cnicSib Sitch Sai a sates disahan sittin lei anata $93,353 
Adjustment of inventory values. _-_-_..._.........-.-......1-. 498,792 
Preferred dividend, 1%, paid Dec. 31 1907______________-_---- 244,365 
ME. shcbdhentncapretakasiissi ns cdeelnte ct tube $743,157 
ee a een ee $649,804 
I I I, nc aclus usally mcs bd, ig wm A OE gal $2,457,284 
Cees ree Beebe loses. ic ce Se eae $1,807,480 


Unfilled orders Aug. 31 1907, 101,910 tons; May 31 1908, 70,866 tons. 

The condition of the company’s plants has been fully maintained, $351,- 
ap ag been charged against the operations of the six months.—V. 86, 
p. 723. : 


Cumberland Telephone & Telegraph Co.—Rates in New 
Orleans Fixed.—The Louisiana Railroad Commission on 
April 29 approved the rates recommended by the New Orleans 
Board of Trade, after an investigation of some months, and 
acquiesced in by the company. 


The rates are authorized for one year from May 1 1908. On and after 
April 1 1909 party lines, business service, and four and six-party lines, 
residence service, are to be discontinued, and subscribers given the option 
to choose any of the classes of service ennumerated in the order of the com- 
mission.—V. 86. p. 483. 


Davis (Cotton) Mills, Fall River.— New Stock.—The share- 
holders on June 18 voted to increase capital stock from 
$500,000 to $1,000,000, the new stock to be offered to share- 
holders at par, $100 a share. 


When the new stock has been paid for a stock dividend of 25% will be 
declared, increasing the share capital to $1,250,000, It is proposed to erec- 
a mill of 65,000 spindles capacity, but to equip it with only 40,000 spindles 
at present. The balance sheet of March 28 shows outstanding notes payt 
able, $309,300, and profit and loss surplus, $467 ,568.—V. 85, p. 1404. 


De Jonghe Building, Chicago.—Bond Ojjering.—The Ohr- 
man Mortgage Co., 206 La Salle St., Chicago, the mortgage 
department of Wollenberger & Co. (see advertisement on 
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another page) is offering at prices to yield 544% income 
$100,000 first mortgage 6% serial gold bonds dated “i 1 
1908, interest payable April 1 and Oct. 1. Western st 
«& Savings Bank, trustee. A circular says: 
oe aa security, $250,000; total bond issue, $100,000, secured by first 
ortgage upon the 99-year Mayer leasehold on the real estate and modern 
digittetory and restaurant building 43 and 45 Monroe St., Chicago, known 
A the De Jonghe Building. Each bond jis the direct obligation of David 
yer. The lease to Mr. Mayer provides for an annual ground rental of 
vv 000, in addition to the payment of taxes, insurance, repairs and similar 
charges. The propery i is sub-leased to the De Jonghe Restaurant Co. at 
an annual rental o! 000 in addition to the above ch :, which latter 
lease has been FH. to the trustee as part of the security for the bonds. 
The pny leases above mentioned, therefore, provide a clear net income of 
$11,000 annum to meet an annual interest charge of $6,000 upon the 
present bond Issue. 
Delaware Investment Co.—Called Bonds.—The company 
has called for redemption on July 1 at the Metropolitan 
Co., New York, 76 of its 5% collateral trust gold bonds of 
1902. The bonds called range from No. 3 to 1517.—V. 
85, p. 348. 


Delaware Securities Co.—Called Bonds.—The company 
has called for redemption dn July 1 124 of its 5% collateral 
trust gold bonds of 1902, at the Metropolitan Trust Co., 
New Fork. The bonds called range from 1 to 2605.— 
V. 85, p. 348. 


Denver Gas & Electric Co.—Sale of Notes.—At the recent 
annual meeting the shareholders were informed that the total 
additions to the property for the late year amounted to 
$572,560, and that in order to finance the additions the com- 
pany had sold direct to subscribers at par $250,000 of 7% 
notes, due in three years, but subject to call next year. 

Increase in Business for Period ending May 1 1908. 
Total Increase. Gain in Quantity. —~ in Gross Rets. 
on wes eas ante 112,841,909 c. ft. bo 1 per cent 1.8 per cent 


Gas sales 
Electricity sales _.. 4,559,755 k w. 1.7 per cent i. 8 per cent 
Increase in net earnings, 5136.012 a 86, p. 983. 


Duluth (Minn.) Edison Electric Co.—New Preferred Stock. 
—At the annual meeting on July 14 the shareholders will 
vote on increasing the capital stock from $2,000,000 to $2,- 
250,000, the $250,000 new stock to be preferred and to be 
issued to cover construction expenditures.—V. 83, p. 1231. 


Federal Furnace Co., Chicago.—New Stock.—The com- 
pany has filed a certificate increasing its capital stock 
from $800,000 to $1,200,000 and the number of its directors 
from five to six. See V. 85, p. 1211. 


Franco-Swiss Chocolate Co.—Stock Ofjered—Status.—Wil- 
lard & Co., 15 Broad St., New York, recently offered ‘‘$250,- 
000 first preferred stock ‘at par ($100), the first $50,000 of 
this stock sold to carry a bonus of 25% of the second pre 
ferred stock.” A circular says: 


Incorporated (in April) 1906 in State of New Jersey [stock at incorpora- 
tion $100,000, increased in June 1906 to present amount—Ed.]. Capital 
stock authorized $5,000,000, par value $100, consisting of $1,500,000 7% 
cumulative first pr eferred, ‘31, 500,000 5% second preferred, $2,000,000 
common. The first referred is a 7% cumulative stock payin: quarterly 
dividends and is preferred both as to assets and dividends, he second 
preferred is entitled to 5% dividends after the first preferred, then the 
common stock to 5%. Thereafter the second preferred and common 
share equally in jn any ou surplus dividends. Transfer cant. Trust Co. of Amer- 
ica, New Yor f the authorized capital stock, the $2,000,000 common 
was issued in mt td for the properties acquired in fee or by purchase of 
share capital, the $1,500,000 second preferred remains intact In the treas- 
ury and $450,000 of the first preferred is outstanding, the remainder being 
available for additional capital. No bonds or mortgages d.’ 

The company manufactures chocolate, cocoa, &c., Including chocolate 
confectionery, and owns rights to coin operated machines = the sale of 
confectionery direct to consumers at full retail prices, and in addition to 
its other business is thus su “oo over 500 theatres with conteationsry. 
Boston branch, 81-91 Fulton he Boston factory is equipped with the 
latest design of imported machinery ,and when running at its full capacity 
employs over 450 operatives. The factories controlled have a daily out- 
put capacity of 10,000 pounds of confectionery with a yearly retail value 

of $1,500,000. The company owns or controls the following manufacturing, 
selling and distributing companies: The Greene & Fish Confectionery Co.. 
oston; Franco-American Chocolate Co. [this New Jersey i in 
fn 433 increased its stock from $ hey! 000 *. $1,250,00: d.J; 
New York Coin- peor megge | —— Co.; United States News Co.,and Rail- 
road Vending Machine Co. 
Retail Business Now Controlled by the Franco-Swiss Chocolate Co. 
ay 1905. 1906. 1907. 
$36,000 $113,208 $287,902 $568,141 

The company requires additional capital for the enlargement of its 
present plants, for the bullding and equ! pag of other ee for my 
establishment of a chain of retail stores,and for the construction of col 
. erated machines (slot machines). It is estimated that the Sevabeneavet 

the company’s plans will increase Its business from its present volume to 
from three to five million dollars per annum. 

Officers and directors: George Holmes, President (Attorney for Central 
RR. of ead Ay = J. W. Patterson, Vice-President and General Manager; 
R. N. Agnew, Secretary and Treasurer; Irving Smith, President of Crescent 
Watch rad ©o., New York; W. G. Besler, Vice-Pres. and Gen. Mer. of 
Central RR. of New Jersey; John A. Sherer, Sherer Brothers, sugar chemists, 
New York; H. W. Douty, director Coal & Iron National Bank, New York; 
Horace E. Fox, real estate, New York; W. J. Howey, insurance, New York. 


Great Southern Lumber Co., Buffalo, N. Y.—Bonds 
Ojjered.—Clark L. Poole & Co. First National Bank Build- 
ing, Chicago, are offering at par and interest $2,000,000 
first mortgage 6% serial gold bonds (total issue $3,000,000) 
dated April 1 1908, denominations $1,000 and $500 (c*), 
and due in installments from April 1 1911 to Oct. 1 1918, 
both inclusive, $100,000 semi-annually from 1911 to 1913 
and $140,000 each six months thereafter, but subject to 
eall, all or any, at any interest date on 60 days’ notice 
at 103 and interest. Principal and re payable at 
Central Trust Co. of Illinois, aghee Chicago, or the Fidelity 
Trust Co. of Buffalo, N. Y: The Great Sutherh Lum ber 
Co., capital stock $12,330,700, is one of the largest owners 
of Southern pine in the United States. It is largely owned 
and controlled by Messrs. Goodyear, the well known and 
successful lumbermen of Buffalo, who also control the New 
Orleans Great Northern RR. 


President. C. W. Goottyear, Buffalo, N , ees Chas. L. 
Jam°s, Baltimore, Md.; Treasurer, F. A. ny Buffalo, 


A circular says in substance: 


This mortgage is a first lien on (1) about 233,177 acres of uncut 
timber lands, exceptionally well grouped, located in Washington, 





Tammany ona Tangipahoa parishes, Louisiana, hooves timbered with 
long-leaf yellow pine and hardwoods. (2) Alarge lumber manufact 
plant recently completed at Bogalusa, La., capacity about 600,000 feet 
of lumber r day, and constructed almost entirely of steel, brick and 
concrete. he actual cost of this plant, including saw-miil, planing 
mill, boiler and power houses, brick and steel dry nis, machine shop, 
watér wofks and electric light plants, storage sheds, 600 modern houses 
for employees, logging railroad and equipment, ened equipment, &c., 
including land, was over $3,000,000. 

The conservative estimates made in detail by James D. Lacey & Co. 
of Chicago and New Orleans show total value of the property securing 
these bonds to be $10,685,224, or 3% times the amount of the Issue, viz.: 
233,177 gctee, containing long-leat yellow pine, 12 inches and 

upwards, ,921,306,000 feet, log scale, average per acre, 

8,240 feet, "Perth $4 per 1 ,000 feet ($32 96 per acre). (This 

bond issue Is at the rate of $12 85 per acre), total market 

value of standing pine timber, ----_-_---.--------------- $7,685,224 
Cost of other property covered by bond 3,000,000 

The total cetherinea bond issue is S30 000, 000, of which $2, 000, 000 Is 
sold to retire the floating debt and the remaining $1,000,000 are held 
in the treasury,and will LL. i ay to acquire additional timber lands and to 
further improve the pro . Before the company can cut, turpentine 
or remove any of the enber Standing, it must deposit with the trustee 
$3 per 1,000 feet. log scale. This sinking fund Sone to the payment 
of the principal only and will operate to retire all of the bonds before 
consuming one-half of the timber. 

Abstract of Letter From President C. W. Goodyear, Buffalo, Feb. 1908. 

The Great Southern Lumber Co. Is a Pennsylvania corporation, with 
a paid-up capital stock of $12,330,700, of Which $11,450,139 was paid for 
in actual cash at not less than par, and $880,561 was issued in payment 
for timber land at a price less than half the present value of the land. 
The company owns In fee simple, in Louisiana, about 236, ee acres of virgin 
pine timber lands, upon wh hich’ there is now standing 2,000,000,000 feet 
of standing long-leaf yellow pine lumber; also quite an extensive amount 
of other woods, such as lob lolly, white oak, red Oak, poplar, tg fad 
cypress. The company also owns quite extensive tracts of vi ne 
timber lands in Mississippi; also sccurities to an amount exceed ~ «ow 
000,000 of other lumber companies having pine timber land holdings. 

The organizers of the company have also organized and established 
the New Orleans Great Northern RR. Co., a part of whose lines are now 
In oOneration and a rt under construction. (See map on page 93 of 
“Railway & Industrial Section”-—Ed). When the seliroed is completed 
it will extend from Slidell, La., connecting with the New Orleans & North- 
eastern RH., to Jackson, Mississippi, abovt 150 miles. The railroad 
company also has lines extending to Folsom, La., and along the north 
shore of Lake Pontchartrain, to Mandeville and Abita Springs. At Jack 
son, Miss., it will have connection with the Illinois Central RR. and the 
yaeee & Crescent system; at Smiths rt with the Mississippi Central 

; and the Baton Rouge Hammond & Eastern RR. Co. has — 
constructed its lines from Baton Rouge through Hammond to Covi n, 
La., at which last-named point its line connects with the New Orleans 
Great Northern RR.; so the shipping facilities of the company are superior. 

The 5 pe ml has recently completed at Bogalusa, La., perhaps the 
largest lumber manufacturing plant in the wortd, at a cost of upwards 
$2,000,000. The distance from this plant to New Orleans is 65 miles. 
The most modern logging appliances are used, including Lidgerwood 
skidders and loaders, so that it will be possible to carry on logging opera- 
tions during the ralny season. A mill pond of 25 acres at the manufact- 
uring plant will — about 6,000,000 feet of logs, or a supply for the mill 
of more than a week 

The New Orleans Great Northern RR. has as grades in either direction of 
not exceeding 3-10 of 1% per mile; —— 26 miles In length. It is 
well equipped and laid with 80-Ib. steel rr; The Great Southern Lumber 
Co. hasa contract withthe New Orleans Great Northern RR. Co. enabling 
it to haul logs for long distances on reasonable terms.—V. 80, p. 1915, 1287. 


Hartford (Conn.) Electric Light Co.—New Stock.—At a 
meeting of the stockholders held June 10 1908 it was voted 
that 3,000 shares of new stock be offered at par to the stock- 
holders of record June 15 1908 in amounts equal to one share 
of new stock for seven shares of old. 

First installment of 50% payable Aug. 3 1908; second installment of 50% 
nayable Nov. 3 1908, at the office of Richter & Co., 6 Central Row, Hart- 
ford, Conn. The subscription books will remain open at said office until 


12 noon July 15. Certificates covering the first Inetaliment will be Issued 
Immediately after the first payment.—V. 86, p. 1412 


Independent Telephone Oo. of Syracuse.—Foreclosure.— 
In accordance with the reorganization plan of the Indepen- 
dent Telephone Securities Co. and the United States Inde- 
pendent Telephone Co. (see the last-named So toe Yep below), 
suit has been brought to foreclose the $3,000 ortgage 
of this co mpany . under which $1, 000,000 bonds are out- 
standing. ese bonds were practically all bid in on Feb. b, 
for the new holding company, the Rochester Syracuse & 
Utica Telephone Co. (See that company above and U. S. 
Ind. Tel. Co. in V. 86, p. 340.) The aforesaid reorganiza- 
tien ple plan said im substance: 
then _ be > foreciesed ant toe eS rurchased, for "ihe Ry 7 
will be the - roposed new holding corporation => 
Utica T one Co.), the Stromberg-Carlson am ate 
holds $75, of bonds, a a Snaes ‘i A at in Uy vod G) Seite en Gee 

1,000 bond. acuse Com mberg-Carison 
Telephone Mf; ete ,000 and the R Rochester T Telephone about 
$25,000. It Chi ny Dut air a the new Syracuse Co. to issue shares of 
ten sooth. 0 Bes — any | should lace & of 50% of wach Loe 
erty to secure a bond i ro La gate amount of $3, $00,000) and 
should then sell a sufficient. amount of th ose bonds, $250,000 to $300,000, 
‘acuse pokes There has already been 
on of the Syracuse system more than $1, 250 ,000 
In. wa which will be represented by the stock of sald new company. 
Independent eg =e Securities Co., Utica, N. ¥.—Re- 
organization.—See United States Independent Telephone 
Co. below.—V. 86, p. 339. 

Johnson City (Tenn.) Water. Works Co.—Guaranteed Bonds 
for Sale.—R. C. Sauls & Sons, James Building, Chattanooga, 
Tenn., are offering at par and interest the entire issue of 
$60,000 20-year first mortgage 6% gold bonds, interest 
payable Jan. 1 and July 1 at the office of the Baltimore Mer- 
cantile & Trust Co. of Baltimore, Md., the trustees for the 
bondholders. An advertisement says: 


The ‘company has an arreement with the Government to furnish water 
to the Soldiers’ Home at Johnson City, Tenn., for ten years at $6,000 per 
annum. The Watauga Water Works Co. of Johnson Cit — the 
principal and interest on the Johnson City Water Works . bonds. 


Knickerbocker Ice Co., Chicago. Dividend Deferred .— 
The management has deferred the declaration of dividends 
on the preferred stock “‘pending a readjustment of dividend 
payment periods, which will be taken up at a future meetin 

Thomas Settlement.—The agreement of E. R. Thomas with 
a committee representing his creditors is mentioned on a 
vious page. The minority shareholders of the Knteker- 
bocker Ice Co., who sold their shares to Mr. Thomas and his 
brother for $2, 000, 000, mostly payable in notes, are said to 
be seeking a settlement on the following basis: 
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The stockholders propose to take over the stock now held as security 
at something over the market price, and accept $300,000 for the balance, 
that amount to constitute a claim which will take its place with the others 
to be settled by the liquidating committee.—V. 86, p. 419, 339. 


Lindsay Light Co., Chicago.—Report.—For year ending 


May 31 1908: 

1907-08. 1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 
Gross sales___-- $583,496 $671,564 $550,516 $506,512 $264,625 $126,969 
Net profits. _- 32,477 89,025 47,733 28,846 25,787 9,906 


—V. 86, p. 1412, 859. 

Massachusetts Gas Companies.—Eztra Dividend from 
Controlled Company.—The Boston Consolidated Gas Co., of 
whose $15,124,600 capital stock the Massachusetts Gas 
Companies owns $15,110,600, has declared the regular quar- 
terly dividend of 2% and an extra dividend of 34 of 1%. 


The East Boston Gas Co. also has declared an extra distribution of 
2% on its $220,000 stock, making 12% for the year. A dividend, at 
the usual rate , 3% per annum, will be paid by the Massachusetts Gas 
Companies Aug. 1. For the eleven months ending May 31 the operating 
companies report net earnings aggregating $1,657,339, a decrease of 
ee compared with the same period in 1906-07. Compare V. 86, 
D. 47. 


Metropolitan Gas & Electric Co. of Chicago.—See Pulaski 
Gas Light Co. below.—V. 83, p. 275. 


National Glass Co., Pittsburgh.—Foreclosure.—The com- 
pany having defaulted in the payment of interest on $600,000 
ist 6s, the Union Trust Co. of Pittsburgh on June 17 brought 
suit in the United States Circuit Court in that city for the 
foreclosure of the first mortgage securing the bonds. -‘g39 


Nova Scotia Steel &{Coal Co.— Dividend on Common Stock 
Omitted.—The directors on June 13 decided to omit the divi- 
dend on the common stock for the past quarter. Quarterly 
dividends of 114% each on the common stock were paid from 
April 15 1907 to April 15 1908, both inclusive.—V.86,p.484 


Ohio & Indiana Consolidated Natural & Illuminating Gas 
Co.—Foreclosure Sale of Controlled Properties.—At the fore- 
closure sales on Tuesday and Wednesday the properties of 
the five proprietary companies, namely the Lafayette Gas, 
the Indiana Natural & Illuminating Gas, the Ohio & Indiana, 
the Logansport & Wabash Valley and the Fort Wayne Gas 
companies, were bid in at the upset prices by the reorgani- 
zation committee headed by James N. Wallace, pursuant to 
the plan in V. 86, p. 984; V. 84, p. 871, and will be reorganized 
as the Indiana Consolidated Gas Co. with $4,500,000 capital 
stock, and an authorized bond issue of $5,000,000, of which 
about $1,600,000 will remain in the treasury.—V. 86 p. 
1227, 1046. 


Philadelphia Company for Guaranteeing Mortgages.— 
Earnings.—The first annual report for the year ending 
May 29 1908 shows: 

. Gross earnings, $42,028; surplus, $23,219. Capital stock, $1,000,000; 
surplus, $250,000, and undivided profits, $23,219: total, $1,273,219. The 
guaranteed mortgages amount to $1,407,200. Compare V. 84, p. 1311 

Providence Telephone Co.—New Stock.—A press dis- 
atch states that the shareholders will be asked to vote in 

ptember next on a proposition to increase the capital 
from $2,500,000 to $3,000,000. The company has de- 
clared the regular quarterly dividend of $1 per share (2%) 
payable July 1.—V. 85, p. 808. 


Pulaski Gas Light Co. of Little Rock, Ark.—Stock In- 
creased.—This company,of which R. C. Dawes is stated to 
be Vice-President and J. Kirkman, President, has filed a 
certificate of increase of capital stock “amounting to $350,- 
000.” Mr. Dawes, it is supposed, is Rufus C. Dawes, 
the President of the Metropolitan Gas & Electric Co. of 
Chicago. See V. 83, p. 275. 


Republic Iron & Steel Co.—Prejferred Dividends Tempor- 
arily Suspended.—The directors on Thursday decided not 
to pay at this time the quarterly dividend of 134% due 
July 1 on the $20,416,900 7% (cumulative) preferred stock. 
The official announcement follows: 


The board of directors decided on June 18 1908 to suspend payment of 
the July 1 quarterly dividend for the reason that, under the provision of 
the general mortgage, the balance of net quick assets must be maintained 
at not less than $6,500,000, and, with the balance of net quick assets as 
of May 31 at $6,717,589, it was the opinion of the board that the required 
net balance of quick assets could not be maintained if further dividend dls- 
bursements were made at this time, unless expenditures on account of 
Improvements and reconstruction were stopped, which was not deemed ad- 
visable by the directors, who were unanimously of the opinion that further 
expenditures for improvements be authorized, for the development of 
mineral properties and otherwise to strengthen the operations of the com- 

any. 
. The amount expended during the year to date on account of new construc- 
tion has been $851,710, and in addition to this sum, the amount expended 
on account-of reconstruction and general maintenance for the year to date 
aggregates $997,624. 

The net surplus profits for 11 months ending May 31 1908, after deducting 
all dividend disbursements made during the current year, Is $1,119,975, 
and, with current net profits on a basis equal to the preferred dividend re- 
quirements, the time of dividend suspension should not be prolonged 
peroue a period of return to normal business conditions.—V. 85, p.1458, 

406. 


Roanoke (Va.) Heat, Light & Power Co.—Guaranteed 
Bonds Ofjered.—Westling, Emmett & Co., Land Title Build- 
ing, Philadelphia, are offering at 95 and interest $250,000 
first mortgage 5% sinking fund gold bonds of $1,000 each, 
“principal and interest unconditionally guaranteed by the 
Roanoke Railway & Electric Co.” (see page 92 of “Street 
Railway Section). A circular says in part: 

Bonds dated March 1 1907 and due March 1 1937, but subject to call 
on 30 days’ notice at 105 and interest. Principal and semi-annual interest 
payable at the Girard Trust Co., Philadelphia, trustee, Financial state- 
ment: capital stock, $500,000; first mortgage bonds, authorized, $500,000; 
outstanding, $250.000; held in treasury, to be issued only for extensions 
and improvements at 80% of the cost, $250,000. For the sinking fund, 
1909, $12,000 bonds will be called each year by lot at 105 and 
nterest. Property consists of real estate, reinforced concrete 
building. with Improved type of General Electric Co. machinery, includ- 
ing the latest type of steam turbines. 





The Roanoke Railway & Electric Co., which guarantees the’ bonds, has. 
made a contract to take all its power from the Power Company during the 
life of these bonds. 


Earnings of Guarantor Corporation (Roanoke Ry. & Elec. Co.) for Year 
ending April 30 1907 (not 1908.) 


Gross. Net. Other Inc. Int., &c. 
$249,972 92,107 $2,182 $28,697 $65,592 

Add previous surplus, $83,236; total $148,828; deduct dividend 8%, 
$40,000; total net surplus, $108,828. 

Note.—The fixed charges for the year ending April 30 1908 will be in- 
creased to $12,500 by the issuance of the $250,000 Roanoke Heat, Light 
& Power Co. 5% bonds. (President Apperson predicted a saving in oper- 
ating expenses of at least $40,000 through the use of the central power 
station.—Ed.)—V. 84, p. 1432. 

Rochester Syracuse & Utica Telephone Co., Rochester, 
N. Y¥.—Incorporated.—This company was_ incorporated 
under the laws of New York State on May 13, with $1,500,000 
stock in $100 shares to take over, in accordance with the 
reorganization plan of the Independent Telephone Securi- 
ties Co. (see United States Independent Telephone Co. 
below), the stock and bonds of various operating companies 
in central New York, n vioniag Nga Utica Home Telephone 
Co., Rome Home Telephone Oo., County Telephone Co. of 
Herkimer, the independent company at Syracuse (see Syra- 
cuse Independent Telephone Co. below), &c. See also 
United States Independent Telephone Co. below. 


Directors (and officers): H.S. Holden, Syracuse, President; Chas. H. 
Poole, Utica, Vice-President; Geo. R. Fuller, Rochester, Treasurer; W: 
Roy McCanna, Rochester, Secretary; A. H. Cowle, Syracuse; E. B. Odell; 
Utica; Edw. W. Peeck, Rochester. 

Rochester Telephone Co.—Control, Financing, &c.—See 
United States Independent Telephone Co. below.—V. 86, 

. 232. 


Bal., sur. 
° 


Russell Falls Paper Co., Russell Falls, Mass.—Bonds 
Ojfered.—Graham & Co., Philadelphia, recently offered at a 
price to net the investor over 7%, a block of the first mort- 
gage 6% gold bonds, dated Nov. 1 1907, total issue $250,000. 
The company’s new plant on the Westfield River is expected 
to be in operation on or about July 1, manufacturing bond, 
ledger and fine writing paper. 


The bonds are due Nov. 1 1927, but are redeemab!e on any interest date 
after Nov. 1 1917 at 196 and interest. Denomination $500 and $1,000. 
Interest payable May 1 and Nov. 1 at office of Worcester (Mass.) Trust 
Co., trustee. Atherton W. Rogers is President and Henry T. Maynard 
is Treasurer.—V. 85, p. 1344. 


Southern Steel Co., Gadsden, Ala.—Time jor Deposits 
Extended.—The reorganization committee, James T. Wood- 
worth, Chairman, makes the following announcement ex- 
tending the time for deposits to and including July 1 1908. 


The plan of reorganization dated May 15 1908 having been approved by 
all the depositing first mortgage bondholders and collateral trust note hold- 
ers, and by creditors to a majority in amount of all claims filed, proved and 
allowed in the bankruptcy proceedings, and by stockholders to a large 
amount, the reorganization committee, in order that all security holders 
and creditors may become parties to the said plan of reorganization and re- 
ceive the benefits thereof, have extended the time for the making of de- 
posits thereunder to and including Ju'y 1 1908, after which date further 
deposits will only be received subject to such conditions as the committee 
May see fit to Impose. Creditors are reminded that their claims must be 
filed, proved and allowed in the bankruptcy proceedings prior to deposit 
under the vlan or reorganization. [The plan has not yet been declared op- 
erative.—Ed.] See plan in V. 86, p. 1288. 


Standard Coupler Co., New York.—Common Stock Divi- 
dend Omitted.—The directors have declared the regular semi- 
annual dividend of 4% on the $300,000 preferred stock, 
but have omitted the usual semi-annual distribution on the 
$1,200,000 common stock. The annual dividend rate on 
the common shares was increased in December 1906 from 
2% to 4% and in June 1907 to 5%.—V. 84, p. 1433. 


Standard Oil Co. of New Jersey.—Change in Ojficers.—The 
following changes are announced: 


W. H. Tilford, formerly Treasurer, now a Vice-President; C. M. Pratt, 
formerly Secretary, now Treasurer; Walter Jennings, chosen Secretary, 
and H.C. Folger Jr. elected a director.—V. 86, p. 1348, 1046. 


Stromberg-Carlson Telephone Mfg. Oo., Rochester, N. Y. 
—Status.—See United States Independent Telephone Co. 
below; also Independent Telephone Co. of Syracuse above. 
—V. 85, p. 409. 

Sultepec (Mex.) Electric Light & Power Co.—Description. 
—The “Electrical World” of New York for June 13 contains 
a description of this enterprise.—V. 86, p. 1348. 

Sunday Creek Co.—Called Bonds.—Thirty-nine ($39,000) 
5% sinking fund gold bonds due July 1 1944 have been 
called for redemption at par and interest on July 1 at the 
office of the Central Trust Co. of New York, trustee.—V. 
86, p. 1413. 

United Electric Securities Co., Boston.—Bonds Ojfered.— 
Perry, Coffin & Burr and Parkinson & Burr are offerin 
jointly, at 98 and interest, $500,000 26th series collater 
trust 5% bonds, due Aug. 1 1937, but subject to call at 103 
and interest. 

Statement of Present Condition of the Company. 


Bands tesued...._..... $16,000,000| Capital stock.._....-..- $1,500,000 
Bonds redeemed and can- RY RI EE 1,236,000 
celed 11,724,000| Collateral for bonds issues 5,675,000 


Bonds outstanding... $4,276,000| Total security behind out- 
| standing bond issues - $8,411,000 
—vV. 84, p. 1433. 


United States Independent Telephone Co., Rochester, 
N. Y¥.—Lrquidatwn, ete.—The incorporation recentiy of the 
Rochester Syracuse & Utica Telephone. (holding) Co. with 
$1,500,000 of authorized capital stock,and the suit brought 
to foreclose the mortgage of the Independent Telephone Co. 
of Syracuse (see each of these companies:above) are some of 
the final steps in the history of the allied corporations, the 
United States Independent Telephone Co. and the Independ- 
ent Telephone Securities Co., which were brought out several 
years ago, the former with $28,500,000 of stock and bonds 
and the latter with $1,500,000 of combined stock and bonds. 
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The issues of capital stock of the United States Independent Telephone 
Co. and the Independent Telephone Securities Co. were wiped out by the 
foreclosure sales which took place on Feb. 6 (see V. 86, p. 34U). 

The bondholders of the Independent Telephone Securities Co., in accord- 
ance with the plan promulgated last February, were called upon to pay in 
addition to the previous assessment of 3% a further assessment equal to 
17% of the face value of their bonds in three installments, one of 7% and 
two of 5%, each payable April 1, June 15 and Sept. 1 1908, receiving in 
exchange for their bonds an equal par value in the stock of the new holding 
co., the Rochester Syracuse & Utica Telephone Co., mentioned above, 
nothing additional being given on account of the assessment. The pro- 
ceeds of the assessment were applicable to the discharge of loans on the 
basis of 35% of the face value of $447,000 bonds of the company pledged 
as security therefor and the return of the 3% assessment paid on the bonds 
pledged and for reorganization and other expenses. Of the bonds of the 
Securities Co. $288,000 were owned by the Roch Teleph Co. There 
were in all $1,035,000 bonds of the Securities Co.; all except about $25,000 
have assented to the plan. 

The hoiders of the $13,407,000 outstanding bonds of the United States 
Independent Telephone Co., of which at last accounts $11,126,000 had 
assented and paid their total assessment (3%) were notified in April last 
that the committee was ready to distribute pro rata among them: Stock of 
Rochester Telephone Co., $478,100; Stromberg-Carlson, $1,320,300 pre- 
ferred and $1,474.200 common. The stock ($26,000,000) of the New 
York Independent Telephone Co. is still held by the reorganization com- 
mittee pending a determination of the company’s franchise rights in 
New York City. The bondholders of the United States Company have 
also received, or will receive, their pro rata share of the $225,000 bonds 
of the Rochester Telephone Co. purchased with a portion of the assess- 
ment to give the Rochester Company needed funds. Of the common 
stock of the Stromberg-Carlson Co. held by the United States Company, 
$3,000,000 has been turned into the treasury of the Stromberg-Carlson Co. 
as proposed in circular cited below. 

‘Tne reorganization committee for the two companies consisted of: Walter 
5B. Dully, Harold P. Brewster and Danfel B. Murphy, and Charles H. Pooie, 
Manager of the Utica Home Telephone Co., George R. Fuller of Rochester 
and Alexander H. Cowle of Syra » Were named to carry out the reor- 
ganization. Depositary, Sectrity st Go., Rochester, N. Y. 

The committee, in a circular issued last February, is 
reported to have said in part: 

While the franchise rights of the New York Independent Telephone Co. 
(whose stock is owned by the United States Independent Telephone Co. 
V. 81, p. 1104, 1191, 1497) have been pronounced valid, the officials of 
New York refuse to recognize them, and their validity, therefore, must be 
determined by the courts. Such appeal to the courts is advised, and the 
estimated cast is set at $25,000. The committee also suggests that the 
stock of this company be sold. 

Of the $486,000 outstanding stock of the Rochester Telephone Co., the 
United States Independent Co. owned $478,100. The Rochester Co. also 
has an outstanding bond issue of $878,000, and an indebtedness . which is 
secured by $455,000 of its mortgage bonds. It owes the Stromberg- 
Carlson Co. $173,395, making the total floating debt $470,395. Of its mort- 
gage bonds, $75,000 were pledged to secure debts of the Independent Tele- 
phone Securities Co. To entirely free the Rochester Tel. Co. from (floating) 
debt it is estimated it would require $500,000, and an additional sum 
should be provided for additions. We donot deem it necessary to raise all 
this money at the present time and the company would doubtless be able 
get along if we are authorized to invest the surplus arising from the 3% 
assessment in bonds of the comapny, at par, distributing those bonds, In- 
stead of cash, among you. 

We propose to distribute the 4,781 shares ($478,100) of thestock of the 
Rochester Telephone Co. More than half of that stock is subject to proxies 
authorizing Edward Bausch, Harold P. Brewster and William S. Morse 
to vote the same at stockholders’ meetings. Under the regulations pertain- 
ing to the transfers of stock, each transferreeis required to execute a new 
proxy covering the shares transferred. 

the Stromberg-Carison Co.’s $1,500,000 preferred stock, $179,700, and 
of the $4,500,000 common stock, $25,800, was never owned by the United 
States Independent Co. Tae operation of the company during 1907 was 
unprofitable, owing. probably in large measure to the enfeebled condition 
of the independent companies. It is believed that with a revival of business 
and a more rational policy of financing operating companies, the business 
of the Stromberg Co. can be made to pay; but in our opinion it is largely 
over-capitalized, and our suggestion is that $3,000,000 of the common 
stock be returned to the treasury of the company and that the balance, 
viz.: $1,320,300 of preferred and $1,474,200 of common, be distributed. 


For various particulars regarding the companies men- 
tioned, see V. 85, p. 409; V. 83, p. 277.—V. 86, p. 486. 


Utah Light & Railway Co., Salt Lake City.—Reported 
Change in Control.—A pressreport which we have been unable 
to verify states that the Harriman interests have sold their 
holdings in the property to the Utah Gas & Coke Co. 

On June 30 1907 the Southern Pacific Co. owned $1,849,450 of the $2,- 
162,500 common stock and $3,832,300 of the $4,000,000 preferred; also 
$993,000 of the $1,485,000 first consol. 5s, $1,000 0f the $1,115,000 consol. 
4s and $41,000 of the $400,000 collateral trust 6% notes. See V. 86, p. 353: 
V. 83, p. 1172.—V. 85, p. 655. 

Utica (N. Y.) Home Telephone Co.—Conirol.—See Roches- 
ter & Utica Telephone Co. above.—V. 85, p. 416. 


Western United Gas & Electric Co., Aurora, &c., Ill.— 
Bonds Offered.—Status.—N. W. Halsey & Co.,Chicago, have 
offered at 95 and interest “‘first mortgage and refunding” 
5% serial gold bonds, dated Feb. 1 1905; total amount 
authorized under mortgage $5,000,000, of which there was 
outstanding Jan. 31 1908, $1,717,500; reserved to retire 
underlying liens, $1,247,500; in escrow for future exten- 
sions, $2,035,000. A circular has the following information 
(see also V. 81, p. 1052): 

Serves 30 cities and towns located in Will, Kane, Dupage and Cook 
counties, all within a radius of 40 miles from Chicago, notably thecities 
of Joliet, Aurora and Elgin, which have a population of about 100,000. 
The bonds herein offered are a first mortgage on important parts of the 
property. Of the underlying bonds, which at the time of consolidation 
amounted to $1,770,000, $541,500 have already been exchanged for the 
“first and refunding’ 5s. After 1912 this present issue will be an absolute 


first mortgage on all property now owned or hereafter acquired, subject 
to $75,000 6s on the Elgin plant due in 1917. 


Earnings for Years ending January 31. 





Net Pref. 

Year. Gross. (over taxes). Charges. Div. (6%) .Bal., sur. 
1907-08 ____. $979,228 $360,592 $158,244 $90,000 $112,349 
1906-07 ___-. 852,129 311,207 150,397 90,000 70,810 

Output for Year and Number of Meters, &c., in Use at End of Year. 


s Electricity Total Meters Gas El. 
Sold (c. jt). Sold. Mains. No.) Ranges. M’ts. 
1907-8 .669,046 300 1,931,054 k.w. 503 miles 26,380 23,854 1,363 
1906-7 .589,767,400 1,816,878 k.w. 475 miles 23,635 20,°98 1,143 
—V. 85, p. 1007. 


West St. Louis Water & Light Co.—New Morigage.—The 
shareholders will meet July 2 to make a 5% mortgage to 
 piekipes for refunding, extensions, &c. The “St. Louis Globe 

emocrat”’ of June 3 said: 


The West St. Louls Water & Light Co. is arranging to issue $1,000,000 of 
new bonds, which are to be voted at special stockholders’ meeting July 2. 
The new bonds will be used to pay off and retire the present bond Issue of 
$600,000, put out five years ago, on which the Interest rate is 6%. The 
majority of these bonds are held by the directors of the company. The new 


additional $1,000,000 of bonds to be included under the first mortgage. 
Compare V. 78, p. 1558; V. 75, p. 687. 


West Virginia Pulp & Paper Co.—Purchase of Timber 
Lands.—The company has purchased about 30,000 acres in 
Pocahontas, Randolph and Webster counties, W. Va., for a 
sum said to be $435,000. The property adjoins about 
100,000 acres which the company already owned and was 
bought to supply its large pulp and paper mills at Covington, 
Va., Piedmont and Davis, W. Va., and Luke, Md. John G. 
Luke is President. New York office, 309 Broadway. 


The capital stock authorized and outstanding is $7,500,000. There are 
$850,000 debentures and two bond issues of $1,500,000 and $1,000,000 re- 
spectively, of which a small amount Is in the treasury.—V. 84, p. 395. 


White Oak Transportation Co.—Bonds Ojffered.—This com- 
any is offering for sale its 6% refunding gold bonds, dated 
March 1 1908, due March 1 1918, but subject to call at 105 
and interest on any interest day prior to and including 
March 1 1913, and thereafter on any interest day at 102% 
and interest. Interest payable March 1 and Sept. 1. Au- 
thorized issue, $400,000; issued, $200,000. Federal Trust 
Co., Boston, mortgage trustee. A circular shows: 


Balance sheet Dec. 31 1907.—Assets: Cash, $4,002; inventory, $980,000; 
construction, $96,925; insurance, $11,000; adjustment, $25,248; total, 
$1,117,175. Offsets: Capital stock (of this $300,000 is held as treasury stock), 
$600,000; first mortgage bonds, $300,000; notes payable, $120,000; interest 
accrued, $4,895; accounts payable, $55,622; profit and loss, $36,658. 
The operations for last year, during which time only 7-10 of the present 
fleet was in commission, netted a profit of $36,658 after deducting all inter- 
est charges, or equal to 12% upon the outstanding stock. 

The company is engaged in transporting from the railway terminals the 
coal of the New River Company of West Virginia (V. 84, p. 576, 1483; 
V. 85, p. 866). It owns and operates four steamers and six barges. The 
vessels are of steel, whale-back, aver carrying capacity 2,500 tons; 
total annual capacity 600,000 tons, which is about one-half of the New River 
Company’s coal sold in New England. 

To provide for the refunding of the outstanding bonds and to take care of 
floating debt, the company is now issuing $400,000 6% gold coupon bonds 
to mature March 11918. Of thetotal issue, one-half is issuable immediately 
and the remaining one-half only as payments are made on the $300,000 
old bonds to the extent of two-thirds of the payments made (since Dec. 
31 1907 reduced to $250,000). By these provisions there cannot be out- 
standing, at any time, more than $500,000 in bonds. The sinking fund 
retires $50,000 of the original bonds each year. The fleet was valued in 
September 1906 by the Bureau Veritas at $785,000, exclusiveof expendi- 
tures of $100,000 since been made for reconstruction and improvement. 
This company is closely affiliated with the C. H. Sprague & Son _Co., 
tidewater agents of the New River Company. William A. Paine, Presle 
dent; Phineas W Sprague, Vice-President, and Henry N. Sweet, Treasurer 
and Secretary. 


Wisconsin (Bell) Telephone Co.—New Stock.—The direc- 
tors have authorized the sale to shareholders at parof $1,- 
500,000 new stock, to be issued Aug. 1, increasing the out- 
standing stock to $9,000,000. The entire amount, it is said, 
has been subscribed.—V. 84, p. 1186. 








—The investment banking firm of Wollenberger & Co. 
has just commenced business in beautiful and spacious offices 
in the new Corn Exchange National Bank Building, Chi- 
cago. Their announcement card will be found in our ad- 
vertising columns. Hermann Wollenberger has been con- 
nected with Chicago banking and brokerage interests for 
the past fifteen years. From 1893 to 1896 he was with the 
Illinois Trust & Savings Bank; then for two or three years a 
dealer in stocks and bonds on the Chicago Stock Exchange; 
from 1899 to 1903 in charge of the bond department in the 
brokerage houses of Otis, Wilcox & Co. and Otis, Wilson & 
Co. The latter firm dissolved in 1903 and organized the 
Western Trust & Savings Bank, with $1,000,000 paid-up 
capital, of which Mr. Wollenberger was for two years or 
more Assistant to the President and afterwards Vice-Presi- 
dent. He recently resigned his office in this bank to estab- 
lish the new firm; President Otis of the Western Trust & 
Savings has given publicity to a letter expressing the “‘ex- 
treme regret of the board of directors and himself at Mr. 
Wollenberger’s resignation” and highly complimenting him 
on “his years of loyal, most valuable and successful services 
for the bank.”” The Ohrman Mortgage Co. is a subsidiary 
company, controlled by Wollenberger & Co. 


—The Berkeley School Corporation, New York, has taken 
over the Columbia Institute, and the two schools will be 
united and conducted in the handsome building occupied by 
Berkeley School on the southeast corner of 72d Street and 
West End Ave. Dr. Edwin Fowler, who has been the prin- 
cipal of Columbia Institute since its organization, over thirty 
years ago, will be associated with J. Clarke Read as Head- 
master, and will bring to Berkeley some of his best instruc- 
tors, forming a combined corps of eighteen experienced 
teachers. A sub-primary department for young children 
from 4 to 6 years of age has been added to the school proper. 


—The Chicago bond-house of Cutter, May & Co., 556 
The Rookery, announces a mee in its firm name, June 16, 
to Cutter, Waller & May he new partner admitted, 
A. Rawson Waller, is a well-known Chicagoan and has for 
several years been a successful bond salesman for Mac 
Donald, McCoy & Co. In addition to their own lines, 
Cutter, Waller & May will handle in Chicago the excellent 
line of investment securities controlled by O’Connor & 
Kahler, New York. 

—wWe have received a copy of the useful tabulation of the 
capitalization and earnings power of active Canadian securi- 
ties, issued by Baillie, 
Toronto. The compilation includes, as usual, the high and 
low prices for a series of years and to May 31 in 1908. 

—Tobey & Kirk, 25, Broad St., advertise in another col- 
umn a list of securities in which they are prepared to deal, 





bonds will be 5%. Authority will also be given the directors to issue a1 





either to buy or sell. 


ood & Croft, 42 King St., West, . 
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The Oemmercal Proves. 


COMMERCIAL EPITOME, 
Friday Night, June 19 1908. 
Though trade is increasing, it is only by de s, the 
iron and steel ‘cuts’ having no very stimulating effect 
on actual buying, and everywhere the disposition is to act 
on the idea of “slow, but sure.’’ Prices are as arule quite 
well sustained and the outlook for the crops is promising. 
LARD.—Owing to the advance in other provisions, as well 
as in hogs and grain, particularly corn, lard has been stronger, 
though trade most of the time has been only moderate 
at best and latterly quite dull. It is remarked that the 
spot markets have shown no great disposition to follow 
“futures.’”’ Prime Western has risen, however, to 9.20c., 
with city at 8l¢éc. Refined has advanced to 9.30c. for 
the Continent, though South American has been at 9.75c. 
and Brazil in kegs llc. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery__._.._.-_- 8.75 8.77% 8.75 8.77% 8.87% 8.8) 
September d_livery - - - - - 8.92% 8.97% 8.05 8.95 VOTH 8.7 
October di livery -__-__-_- 9 9.05 9.02% 9.05 9.15 9.07 


Speculation in lard futures at the West has been active 
at rising quotations. Strong quotations at the Chicago Stock 
Yards and some buying by packers have been factorsin the rise. 

PORK has been in increasing demand on the spot and 
prices have been stronger, owing to the strength of other 
provisions and the absence of any pressure to sell. There 
has been some response to the rise in fresh beef,as might 
have been expected. Mess is quoted at $15.50@$15.75, 
clear $15.75@$17. Beef has been in fair demand and 
firmer, in sympathy with other products. Mess $13@ 
$13.50, family $16.75@$17.25, packet $14@$15, extra 
India mess $23.50. Cut meats have met with a fair de- 
mand here and at the West; hams have had a brisk sale, 
which has also been the case with other meats there, though 
here the trade has at times been slow. Pickled Western 


hams 9@11%c., pickled bellies 834@1llc. and shoulders 
64%4@6%4c. Tallow has been firmer with light stocks 


and production said to be hardly keeping pace with con- 
sumption; City 55c. Stearines have been quiet and 
prices have been largely nominal; oleo 1034c. and lard 
10@10%c. Butter has es in fair demand and the tend- 
ency of prices has latterly seemed to be downward. Cream- 
ery extras 2314c. Cheese has been in good demand and 
firm; State full cream small fancy new 115g. Eggs have 
been in only moderate demand, but prices have been firm, 
with Western firsts 16@16\c. 

OIL.—Cotton seed has been on somewhat better demand 
at times, at some recession in prices. Prime summer 
yellow has been quoted of late at 4714@48c. and winter 
at 48@49c. Linseed has sold moderately at compara- 
tively steady prices despite some decline in seed at Duluth. 
City raw American seed 44@45c., boiled 45@46c. and 
Calcutta raw 70c. Lard has met with a somewhat better 
demand; prime 66@68c. and No. 1 extra 53@55c., but 
there seems to be some tendency to shade these prices for 
round lots. Cocoanut has been in light demand, but 
prices have remained steady, with Cochin 74 @7\c. 
and Ceylon 64@6%ec. Olive has met with a moderate 
sale at steady quotations. Yellow 65@75c. Peanut has 
remained at 65@80c. for yellow, with a light business. 
Cod generally unchanged, with moderate sales, at 42@43c. 
for domestic and 44@45c. for Newfoundland. 

COFFEE on the spot has been quiet at 614c. for No. 7 and 
834@8%e. for Santos No. 4. est India growths have 
been quiet but firm, with desirable grades said to be in small 
supply. Fair to good Cucuta 8%@9%c. The speculation 
in future contracts has been on a very small scale. Prices 
haye declined slightly. The closing prices were as follows: 

une 


Gawecdaaa 2 5.85-. | Jctober __.-.-_- a.ovc. |February_-.---- 5.85:2 
OS PE Ee 5.85c.|November ___.. 5.80c.|March -...._---. 5.8uc. 
BE. oecccoce 5.85c. | December - -- --- 2S ae 5.85. 
September______ 5 8c. |January---_--_-_- Cee (Mey... .....-. 5 Bsc. 


SUGAR.—Raw has been weaker. Centrifugal, 96-de- 
grees test, 4.3lc.; muscovado, 89-degrees test, 3.8lce., and 
molasses sugar, 89-degrees test, 3.56c. Refined has been 
quiet. Granulated has ruled of late at 5.30c. Spices have 
been in fair demand and steady. Teas have been quiet 
but firm, with foreign markets well sustained. Hops have 
been dull and unsettled; crop advices are favorable. Wool 
has been in fair demand, with prices in the main firm. 

PETROLEUM has met with a good demand at firm quo- 
tations; refined, in barrels, 8.75c.; bulk 5c. and cases 10.90c. 
Gasoline has been in brisk demand and firm; 86 degrees, in 
100-gallon drums, 20c.; drums $8 50 extra. Naphtha has 
been active and firm; 73@76 degrees, in 100-gallon drums, 
17c.; drums $8 50 extra. Spirits of turpentine has been 
steady with a moderate demand at 43144@44c. Rosin has 
been dull; strained $3. 

TOBACCO.—In domestic leaf trade has im proved, though 
buyers are still acting on a conservative basis. Of Sumatra, 
the sales have noticeably increased, though, as heretofore, 
buyers are not inclined to purchase on a large scale. Havana 
in moderate demand. 

COPPER has been quiet and steady at 127c. for electro- 
lytic and 13c. for lake. Lead is dull at 4.47144@4.52Me. 
Spelter is also dull at 4.50@4.55c. Tin is weaker at 28c. 
for Straits. Iron has been quiet but steady; No. 1 Northern 
$16 25@$17, No. 2 Southern $16 25@$16 75. 








COTTON 
Friday Night, June 19 1908. 

THE MOVEMENT OF THE CROP as indiacted by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
48,356 bales, against 63,902 bales last week and 64,885 
bales the previous week, making the total receipts since 
the Ist of Septem ber 1907, 8,012,863 bales, against 9,573,996 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,561,133 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs. | Fri. Total. 
Galveston ______ 3,167} 1,698] 5,318] 2,580) 1,458] 2,634] 16,855 
Port Arthur---_- elie Salas Sai a maod ----| p By ti naa 
Corpus Christi, &c i Tee nana dee ‘ithe og Th anual pT Eten 
New Orleans ---- 1,200; 2,131 2,960; 4,588 3,512} 726| 15,117 
Moute ........ 273 208 416 25 74| 32} 1,028 
Pensacola ---~__- 252 uheeal Pig ahs ---| satataiaed 252 
Jacksonville, &c. aos sation = ae. sad ai eee Ppa 
Savannah --___-- 1,508 1,802 1,468 1,224 827) 1,074) 7,903 
Brunswick ----- GW LD en eo ay Be: wasn Sees baat 
Charleston ----- 35 100 7s z 19} 2 237 
Georgetown ---- ama wigs cae are anaied siti ag Wasted 
Wilmington ---. 365 310 97 278 470 155 1,675 
SIE a cores we coon 260 755 432 899 1,293) 943 582 
NewportNews, &¢ res ppiers ee ag. Baten (ee ita # 
New York.-.-..- ee eas Se ies S mead ima’. Pips. 
Bostom ........ Sour 25 wee Phe 4 29 
Baltimore - --_-_- camel na PA an Ne 562 562 
Philadelphia. ___ SS Be Gee cae 25 81; 116 
Totals this week _ 7,070] 7,029} 10,770} 9,596 7,678| 6,213) 48,356 

| ‘ 




















The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last_year: 





























1907-08. 1906-07. | Steck. 
Receipts to ——— |— 
June 19 This Since Sep| This \Since Sap} 
week. 1 1907. week.) 1 1906. 1908. 1907. 

Galveston _-_----- 16,855|/2,410,495) 6,779/3,831,902 34,348 68,814 
Port Arthur____-| _”___| '108,500| _!___ ieee ot oe 
CorpusChristi,é&ec.} ____- 37,825 28 EE seemed? aateeie 
New Orleans ____| 15,117)1,941,825|) 6,294/2,250,635, 82,586 75,606 

“Speen 1,028) *323,162 12 252/450) 6,283 8,804 
Pensacola ----_-- 252} 159,360; 3,521] 142,019} --..--} ---.-- 
Jacksonville, &c.| ___-_- 8,434 57 fs eee 
Savannah .---.- 7,903/1,490,715| 4,113)1,459,615) 35,755 28,809 
eee AA a ee 170,606 50 64 
Charleston - ----- 237) 197,948 18} 146,676 8,532 6,343 
Guespecewn ....} ....- Ce 1,195) eckeekh  <hnin 
Wilmington - -- -- 1,67i| 493,920 57| 322,187 211 1,481 
 , = 4,582) 531,548 2,258} 578,896) 15,963 20,484 
NewportNews,&c.| ___-_- 6,812 298 J er 15 
| ee eS Sion 5---- 22,704 78,415) 167,640 
ESET 29 13,658 156 71,688! 8,286 87 
Baltimore ------ 562 77,002; 1,042 59,868 | 5,793 3,672 
Philadelphia --.- 116 9,488 641 9,615) 2,133 ,02 

, 48 ,356/8 012,863) 25,388 9,573,976} 278,353| 393,357 














*3,281 pales addea as correction of receinis since Sept. tL. 
In order that comparisons may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1908. 1907. 1906. 1905. 1904. 1903. 
Galveston -_-- 16,855 6,779 10,475 18,425 692 473 
Pt.Arthur,&e.} _....- Bee wdidae BEE | caveger Galette 
New Orleans. 15.117 6,294 6,809 16,095 6,672 10,336 
Mobile --.---- 1,028 126 769 903 1,077 940 
Savannah --- 7,803 4,113 9,172 12,279 3,218 495 
Brunswick - - - ees eee ee 107 EL: coveedl! - somnad 
Charleston, &c 237 18 458 628 255 8 
Wilmington_-_ 1,675 57 1,011 1,349 15 15 
Norfolk ---.- 4,582 2,258 2,127 10,298 1,179 604 
N’port N., &c} --.... 298 10 602 17 462 
All others - ~~ 950 5,417 537 4,383 870 1,006 
Total this wk - 48 ,356 25,388 31,573 68,274 13,995 14,339 
Since Sept. 1_/8,012,863/9 ,573,976)|7,544,691/9,354,360/7,036,613/7,577,913 











The exports for the week ending this evening reach a total 
of 82,781 bales, of which 29,906 were to Great Britain, 
5,800 to France and 47,075 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





| Week ending June 19 1908. 
Exported to— 


1 1907 to June 19 1908. 


1 
| From Sept. 
Exported to— 


























Exports 
jrom— Great | | Conti- | | Great | | Conti- | 
Britain.|Fr‘nce nent. cee | Britain. \France.| nent. | Total. 

Galveston _...| ....| _..-| 24,866] 24,866] 899,056/329,925| 920,899/2,149,880 
Port Arthur_--;  ----) ----| ----|  ----| 48,024) -..-) 60,476} 108,500 
NS iccel -cdeal. nasal need aunmae cael 2,895 2,895 

ew Orleans..| 8,163) --.-| 15,737) 23,900, 856,296,235,560| 700,517|1,792,373 
Mobile ._-__-- 2,861] 5,800, -_.-| 8,661} 70,270) 66,734) 110,062! 247,066 
Pensacola ---- a eee 252!) 252 48,161) 48,614) 67,696; 164,471 
Fernandina -..); ..--| - web PERSE, Sees x re eee I eee cade 
Savannah ____, are 5,320) 5,320) 166,845) 91,150! 620,604) 878,599 
Brunswick....| -...| - anaxth) eae 87,707; -.--| 87,208} 174,915 
Charleston - - __ bees po i 34,050) 44,458 
Wilmington___ 10,173 | 19,173) 132,930 28,520) 325,185) 486,635 
Norfolk ....-- deel eno ay. raeg 29,190 pgs: 6,708; 35,899 
Newport News.| ....; -..- nmuiil OS eee eae | 1,636 
New York...-| 5,610) .-.-- 900} 6,510; 252,742 32,412) 290,210) 575,364 
Boston ------ 2,899} -.--|  ----| 2,899] 138,489) -._-| 11,570) 150,059 
CE wnccl detindl nen ---| ----| 46,588 4,049) 63,392) 114,029 
Philadelphia __! ae “ | 200' 40,330 pee 14,355! 54,685 
Portland, Me- - ee ee ae eee Ei “eenel csanbll } 
San Francisco- Se? ae eee ee ae eee 48,622; 48,622 
Seattle _...... Becaresas| “Sect \' dant) deckeens 71,466 71,466 
Tacoma ...... ee te PES EG A es & 30,868; 30,868 
Portland, Ore- TA Ye ae: pa ets BEER 1,050} 1,0. 
Pembina ----- Seek eno seek .acethy Geweedl hack Y eabone | -peeee 
Detroit_-____- Ca ERE FR 7: SC Se ee | - 25a 

Total _....., 29,906) 5,800 47,075) 82,781 2,830,784|836,964!3,467,834|7,135,582 








Total 1906-07; 33,360) 5,250: 24,753) 63,368 3.723,505 901,012)3.604,2048,228,721 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. 
New York. 


We add similar figures for 
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On ShipSoard, Not Cleared for— 

















Great Ger- Other , Coast- Leaving 

June 19 at— |Britain.| France| many. | Foreign| wise. | Total. stock 
New Orleans__| 3,619} 1,700 600) 5,739} 26) 11,684) 70,902 
Galveston _---| 3,357) 4,997/ 2,094) 3,774! 6,863) 21,081 13,267 
Savannah ---- Dsus tT ----| 2,011; 1,000) 3,011 32,742 
Charleston- -_- SES Se: RRR A ath 206 200 8,332 
Mobile - - ----- * 200 a. har eT 992| 1,292) J1 
Norfolk ------ 3,100 aa 5| ----| 10,40€} 13,509) 2,463 
New York---- 800 150) 900} 1,600} ----| 3,450 74,965 
Other ports._-| 2,000) ___- 690} ae 2'900| 13,573 

Total 1908__| 13,076] 6,947| 4,194] 13,420, 19,431| 57,118] 221,235 

Total 1997__| 20,882) 1,550) 10,193 10,850| 17,250! 60,725) 332,632 

Total 1906__' 17,039! 9.548! 9.21! 8.650! 13.902 





58.347! 277,485 


FUTURES.—The highest, !owest and closing prices at 
New York the past week have been as follows: 











Speculation in cotton for future delivery has been enlivened 
by a sharp advance in the July option, which has been ruling 
at large premiums over October not only here, but in New 
Orleans and Liverpool. The general speculation has con- 
tinued light, and for a time the next-crop months lagged be- 
hind this crop deliveries, owing to reports of generally favora- 
ble weather and advices from not a few sections, particularly 
in Southern Texas and from the region east of the Mississippi 
River, that the plant is making good progress and is in some 
localities even earlier than usual. e very narrowness of 
the speculation has also militated to some extent against 
efforts to advance prices of the new-crop months, especially 
as certain large interests in Wall Street are supposed to be 
inimical to a rise. Moreover, the Liverpool advices have 
been, as a rule, far from stimulating. Not only has it seemed 
lukewarm to bullish operations on this side of the water, 
but its spot business, even with the Whitsuntide holidays 
over, has been so small as to contrast sharply with that dur- 
ing the recent active period, after making due allowance 
for some change in the method of reporting the salesthere, 
which, it seems, is likely to keep the total down to somewhat 
smaller figures than formerly. Many have preferred to 
watch events rather than trade on either side of the market. 
But on Wednesday, July, which had risen rather sharply the 
day before, suddenly advanced 33 points, and has since been 
very strong,despite rumors that the July deal in Liverpool 
had been abandoned. July, which ended last Friday only 
78 points over October, has latterly ranged from 110 to 117 
over that month. More than that, the strength of July has 
been communicated to a very noticeable degree to the August 
and September deliveries, both of which have met with a 
distinctly better demand at rising prices. All sorts of ru- 
mors have been in circulation as to the identity of the interests 
back of the July deal, the general impression being that 
prominent New Orleans and New York people have thought 
well of July and other old-crop deliveries for some time past. 
Meantime, the certificated stock here has fallen below 50,000 
bales and is steadily dwindling. Some of the local supply is 
understood to be owned in New Orleans, and reports have 
been in circulation that nearly 10,000 bales would before 
long be shipped from this market to home and foreign mills. 
However this may be, the local statistical position, with a 
stock decidedly smaller than that of a year ago, is regarded 
as strong, and, with relatively light supplies in Liverpool, 
the believers in better prices, especially for the old-crop 
months, have been emboldened to take the agressive. Be- 
sides, the spot demand has been reported as good, and even 
for the low grades at New York there is said to be a steady 
inquiry. And if the weather has improved and the tenor 
of the crop reports is more cheerful, the high stage of the 
Southern rivers has caused some uneasiness, which has been 
emphasized by several further breaks in the levees on the 
Red River. There has been considerable scattered covering 
in July, and also more or less buying of that month, supposed 
to have emanated from New Orleans bulls. Of October 
and December, large spot interests have been purchasers, 
and Liverpool is said to have bought new-crop months to 
some extent, though Liverpool trading here for some time 
past has been smaller than formerly, owing partly, it is sup- 
posed, to some diversity of views as to the question of the 
differences between grades established here. To-day prices 
advanced sharply early in the day, with renewed buying 
and manipulation of July, August and September, but later 
on much of the rise was lost, owing to realizing, not to men- 
tion favorable weather, falling rivers at the South, more 
favorable crop reports from some sections, not excepting 
Texas, and rumors that Texas spot quotations were being 
eased a little. 

Spot cotton has advanced during the week to 12.20c. for 
middling uplands, a rise of 80 points. 

NEW YORK QUOTATIONS FOR 32 YEARS. 
6 | 189 




















1908_c__.___ 12.20 |1900_c___.. 9.0 _ | apes 7.50|1884_. _..11.44 
See 12.95|1899______- 2) _- ee 8.38 |1883____--- 10.50 
eee 10.95 |1898______-. 6.50/1890______- 12.12 |18662......-. 12.19 
3006. cL PRUE dacnses re tu | ae eg, ee 11.06 
ES. 23.70} see... . 7.62 |1888______-. 10.31 |1880___.__- 12.00 
| Saar 12.40 |1895___-._- Lek)! ) re Rte =e 12.31 
Eee 9.2513604_.._.... 7.25|1886____.__ O32 tere. -..-2 11.44 
ae 8.44 /|1893______- 8.06 |1885____- -10.44|1877__...-- 11.75 

MARKET AND SALES AT NEW YORK. 
Futures Sales of Spot and Contract. 

Spot Market Market 

Closed. Closed. Con- | Con- 
Spec. \sum’n | tract. | Total. 
Saturday__|Steady, 20 pts. adv_|Very steady_| 4,000} -____| -___] 4,000 
Monday~-__/Quiet, 10 pts. dec__|Steady__-____ @ SSE ok es 200} 200 
Tuesday -_|Steady, 25 pts. adv_|Very steady_| -_-_- 20(; ----| 200 
Wednesday|Steady, 25 pts. adv_|Steady _-_-__- aa sual SSoee tees 
Thursday _/Quiet, 10 pts. adv__|Very steady_| ____ | pees: 200 
Friday____|Quiet; 10 pts. adv_-|Steady______ Ema 50 Lal 50 
TOMS <tr soa 8s 2 ues. ~ ‘ 4.900! 459 200) 4.650 








bales from 1905. j -;; 
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THE VISIBLE SUPLLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
ae United States, including in it the exports of Friday 
only. 











June 19— 1908, 1907. 1906. 1905. 
Stock at Liverpool -------- bales. 607,000 1,165,000 767,000 845,000 
Speck G+ LOGGoR ...........-.. 9,000 13,000 15,000 14,000 
Stock at Manchester -___.-_._-_- 66,000 88,000 67,000 57,000 

Total Great Britain stock -.--- 682,000 1,266,000 849,000 916,000 
Stoek at Hamburg---------_--- 21,000 14,000 14,000 14,000 
Stock at Bremen --......-.....- 371,000 309,000 210,000 313,000 
RE eR Ae eae 1B, TP eal SE ,000 
_. - ey ee esas 175,000 232,000 122,000 102,000 
Stock at Marseilles__.._...__--_- 5,000 3,000 4,000 ,000 
Stock at Barcelona __.__.--..-- 43,000 16,000 13,000 28,000 
Beak Ob Seem. ..............- 41,000 73,000 39,000 26,000 
REO, SS. «2 ~~ ~~ 4-- enon 28,000 28,000 7,000 4,000 

Total European stocks-----_._- 684,000 675,000 407,000 491,000 

Total European stocks. ---__-_- 1,366,000 1,941,000 1,258,000 1,407,000 
India cotton afloat for Europe -- 4,000 182,00 177,000 100,0 


American cotton afloat for Europe 193/00) 145,858 21 3/462 309 ,000 
EgyptBrazil&ec., afloatfor Europe 32,000 33,000 13,000 24,000 





Stock in Alexandria, Egypt ----- 133,000 89,000 83,000 140,000 
Stock in Bombay,India ----...- 526,000 781,000 930,000 921,000 
Stock in U.S. ports .._...-....- 278,353 393,357 334,960 422,723 
Stock in U.S. interior towns --_-_- 208,859 197,630 213,392 237,733 
U.S. exports to-day--.-....-.... 24,084 5,750 13,721 8,858 

Total visible supply --__...--_- 2,845,285 3,768,595 3,236,535 3,570,314 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock _-__-_.--.-- bales. 489,000 1,031,000 656,000 774,000 
Manchester stock ----.......... 59,000 77,000 58,000 48 ,000 
Continental stock............-.- 589,000 571,000 350,000 448,000 
American afloat for Europe --- .-- 193,009 145,858 213,462 309,000 
U.S: port stocks. -......... ---- 278,353 393.357 334,960 422,723 
U.S. interior stocks -_....-.-... 208,839 197,630 213,392 237,733 
U.S. exports to-day__.-...:.---. 24,084 5,750 13,721 8,858 
Total American. ............. 1,841,285 2,421,595 1,839,535 2,248,314 
East Indian, Brazil, &c.— 
Liverpool stock _.............-. 114,000 134,000 111,000 71,000 
SON 55 . 4% o acidtiin« die 9,000 13,0 15,000 14,000 
Manchester stock _--.....---.-- 7,000 11,000 9,000 9,000 
Continental stock_-_.......---- 95,000 104 ,000 59 ,000 43,000 
India afloat for Europe-_---_----- 84,000 182,000 177,000 100,000 
Egypt, Brazil, &c., afloat__.___- 32,000 33,000 13,000 24,000 
Stock in Alexandria, Egypt----- 133,000 89,000 83,000 140,000 
Stock in Bombay, India... --- 526,000 781,000 930,000 921,000 
Total East India, &c__...-._. 1,004,000 1,347,000 1,397,000 1,322,000 
po ee eee 1,841,285 2,421,595 1,839,535 2,248,314 
Total visible supply--.-..-.--- 2,8,45285 3,768,595 3,236,535 3,570,314 
Middling Upland, Liverpool- -- -- 6.70d. 7.04d. 6.12d. 5.05d. 
Middling Upland, New York__--. 12.20c. 12.85c. 10.90c. 9.30c. 
Egypt, Good Brown, Lverpool_. 89-1%d. 11 1-16d. 11 3-16d. 74d. 
Peruvian, Rough Good, Liverpool 9.504.  11.25d. 8.65d. 9.80d. 
Broach Fine Liverpool-------- 15 11-164. 64d. 5%d. 4 13-16d. 
Tinnevelly , Good, Liverpool. - - _- 5%d. 5%d. 5 9-16d. 4%d. 


= imports for the past week have been 83,000 
es. 

The above figures for 1908 show a decrease from last week 
of 142,852 bales, a loss of 923,310 bales from 1907, a de- 
crease of 391,250 bales from 1906, and a loss of 725,029 
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AT THE INTERIOR TOWNS the™movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 


































THE NEW YORKCOTTON EXCHANGE VERSUS THE 
BUREAU OF CORPORATIONS.—In our editorial columns 
to-day will be found an article under the above caption. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 



































































































“. RS e444 4-4 EEE ERT PISS ERS : ; 4 - iS . . 
ds . | SSdessasensanasandacscss sae |! Sis cotton at Southern and other principal cotton markets for 
mn | SEN) N BN NNR & RBA SO ON i eat” each day of the week. 
3 Q> | al _ n ~ nN |S 
‘ng ig| Shon | INASRBROROSSuSteosessosiiiaile Closing Quotations for Middling Cotton on— 
AlSSS) BANG] 1 ses 2 OO HSOTANGm ANG 11 A} ed Week ending— 
2 /S8s oo) =a '' a = oye 18 d$ June 19. Sat’day. ; Monday.| Tuesday.| Wed’day.,Thursa’y.| Friday. 
= “e= i 
ma SSNS OOSTENSSE —=SnGGnoes Galveston ----- 115% 1156 11% 11% 11 13-16 |11% 
71 | s | SSS8SSSSSEREESSSSLSSSASRSSSSESSzS=E |S | New Orleans-_-|1154 115g 11% 11% 11 13-16 |11% 
3 | § | SANSTRS SRR OONGTNOBSRAAONAASRTOSSONND | O Mobile -...--.-- 11% 11% 11% 11% 11% 11% 
sisla| : ©2;2 | Savannah ---_- 113 113% 11% 11% 11% 11% 
~} - | 3 2 2 
siz! & |S | Charleston----- 113 11% 1135 11% 11% 1134 
ane c= |gemes ie ee We le tae 
=| 3} ae aes % 1% 8 
Sleis! ‘3:1 | Boston --22222 11.40 |11.60 {11.50 {11.75 {12 12.10 
5 is er Baltimore ---_-- 12 12 12 12 12 12% 
|= © |& | Philadelphia ---}11.85 [11.75 {12.00 |12.25 [12.35 |12.45 
oy Augusta_-____- 11% 11% 11% 12 12 12 
SS} | Memphis ------ 1154 1156 1154 115 11% 11% 
3. 2Sis | St. Louls_--__- 1154 11 54 115% 11% 11% 11% 
.| S85 19%} | Houston __-_-- 11% 11% 1154 11 13-16 |11 13-16 | 11 13-16 
2| 3s" QR |S | Little Rock--_-}11 11 i1\% 11% 11% 11% 
= a in 
_ baepoas coi 
2] Age} iS is ‘ 
“~lBEs ie de NEW ORLEANS OPTION MARKET.—The highest, 
=) 255 = |* | lowest and closing quotations for leading options in the New 
= 
aoe jg | Orleans cotton market for the past week have been as follows: 
9 | i ; 2 
Bisis Be (5 | saraay, | Monday,| Tuesday,| wed’day,| Thursd’y,| Friday, 
= 1a/2 il tee | June 13.| June 15.|June 16.) June 17.|\ June 18.|June 19. 
a = ya | 
S\8i<: igus @ —|— @ —|_ @ -|- @ + @ -|-@ — 
al (SS f. rrigths 48 —j11.51 —11.64 * {11.67 * [11.81 * |11.82 * 
Bk | | 
: 38-.54|11.48-.50] 11,59-.65)11.67-.78|11.72-.81|11.82-.97 
= -48-.51/11.51-.58/11.64-.65)11.67 —|11.81 —|11.82 — 
1 ® —|— @ —}11.15-.20/11.15-.31]11.18-.28]11.24-.33 
a 00 —|11.01 —Jj11.18 —1/11.20-.23]11.25-.30]11.23-.24 
14 @® —|— @ —]10.17-.20]— @ —]10.18-.25]10.28-.35 
ae 10.00- —/10.01-.08/10.20 —|10.20 —|10.25 —|10.23-.25 
4 -53-.65| 9.55-.64) 9.57-.76| 9.61-.76| 9.61-.74| 9.69-.78 
2 ' .65-.66| 9.57-.58| 9.74-.75| 9.61-.62| 9.69-.70| 9.71-.72 
’ N 4 — 
g ee pe —@—|\— @ —|-— @ +|— @ —+— 9 ~|—- 6 = 
: Z Closing - —--_- 9.55-.57| 9.47-.49| 9.64 * | 9.51 * | 9.59-.61] 9.60-.62 
NS < D 
| ecember— 
bits s 2 Range _____- 9.39-.51] 9.38-.47| 9.40-.60| 9.46-.59| 9.47-.55| 9.52-.61 
Be : . . 2 = rac iosine eaves 9.49-.50| 9.41-.42| 9.59-.60| 9.46-.47| 9.53-.54] 9.54-.55 
e - =>» ..6:2 2 anuary— 
8 3. HE a Pr aie Range ----.-- 9.38-.51,— @ —|— @ —| 9.45-.59] 9.45-.54) 9.53-.61 
ls. B232°5 aap eS Closing-____- 9.50-.51| 9.43-.45| 9.61-.63| 9.45-.46] 9.52-.54| 9.55-.56 
a3 essags 2529Sea0 3 ‘one— 
|2e& Sassy" gessset & ge ee Quiet. | Steady. | Steady.| Firm. | Steady. | Steady. 
lass te SSeS Nea SaBOULe Options ____- Steady. | Quiet. | Steady. ! Quiet. | Steady. | Steady. 
. . . ‘f 
The above totals show that the interior stock have de- — 


creased during the week 25,852 bales and are to-night 11,209 
bales more than at the same time last year. The receipts 
at all the towns has been 11,348 bales more than the same 
week last year. 


FJOVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday nights. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















1907-08 ——1096-07——_ 

June 19— Since Since 
Week. Sept. 1 

5,767 83,032 

1,030 213,287 

1,140 82,685 

26 743 84,260 

3 490 53,337 

’ 865 119,146 

Via other routes, &c_-.......--- 286 8 211,583 421 307,191 
Total gross overland ---------- 20,706 1,077,128 1),457 1,642,938 

Deduct shipments— 

Overland to N. Y., Boston, &c_-- 707 103,806 1,839 163,875 
Between interior towns__--..-_. 242 63,618 48 93,197 
Inland, &c., from South__-.---- 2,497 64,239 4,485 69,734 
Total to be deducted -.-..--.--.- 3,446 231,663 6,372 326,806 
Leaving total net overland *.......17,260 845,465 4,085 1,316,132 


* Including movement by rall to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 17,260 bales, against 4,085 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exbihits a decrease from a year ago of 
470,667 bales. 

















1907-08-——-  —-—_-1906-07- 

In Sight and Spinners’ ince Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at rts to June 19____. 48,356 8,012,863 25,388 9,573,976 
Net overland to June 19_____._-. ,260 845,465 4,085 1,316,132 
Southern consumption to June 19. 39,000 1,902,000 48,000 1,994,000 
Total marketed -.......-...-. 104,616 10,760,328 77,473 12,884,108 
Interlor stocks in excess- -------- *25,852 128,256 *20,297 101,354 
Came Into sight during week_.. 78,764 -___.__- eae 
Total in sight June 19._.-..... -...-.. 10,888,584 _ ..-- 12,985,462 

North. spiners’ takings to June19 37,373 1,724,986 3,519 2,543,827 


* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. | Since Sept. 1— Bales. 
1906—June 22. -........... 69,777 | 1905-06—June 22____.-_- 10,504,338 
1905—June 23............-. 117,589 |1904-05—June 23.___-.- 12,528,013 
1904—June 24__.__...-..-- 43,733 |1903-04—June 24.______ 9,789,888 
1903—June 26.............- 42,344 |1902-03—June 26..._._- 10,410,140 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening are, on the whole, 
of a favorable tenor. In Texas the dry weather has been 
quite general and the crop is doing well. Elsewhere there 
has been rain in most districts, but the precipitation has been 
light or moderate, except in portions of Oklahoma and in 
some localities along the Atlantic. On the whole, our ad- 
vices are quite satisfactory. The crevasses in the levees 
along the Red River below Shreveport which occurred late 
last week are now reported one thousand feet wide. 


Galveston, Texas.—With the weather favorable the cotton 
crop of Texas is doing well. There has been rain on one day 
of the week, the rainfall being two hundredths of an inch. 
The thermometer has averaged 82, the highest being 87 and 
the lowest 72. 

Abilene, Texas.—Dry all the week. The thermometer 
has averaged 85, ranging from 68 to 103. 

Brenham, Texas.—There has been no rain the past week. 
The thermometer has ranged from 74 to 95, averaging 85. 

Corpus Christi, Texas.—It has been dry all the week. 
Average thermometer 82, highest 90, lowest 74. 

Cuero, Texas.—We have had no rain the past week. The 
thermometer has averaged 87, the highest being 99 and the 
lowest 74. 

Dallas, Texas.—It has rained on two days of the week. 
The precipitation reached sixty-nine hundredths of an inch. 
The thermometer has averaged 80, ranging from 64 to 96. 

Fort Worth, Texas.—Rain has fallen on two days of the 
week, the precipitation being fifty-two hundredths of an 
inch. The thermometer has ranged from 66 to 98, aver- 
aging 82. 

Henrietta, Texas.—Dry all the week. 
eter 77, highest 93, lowest 60. 

Huntsville, Texas.—There has been no rain during the 
week. The thermometer has averaged 84, the highest being 
95 and the lowest 73. 

Kerrville, Texas.—It has been dry all the week. The ther- 
mometer has averaged 81, ranging from 67 to 95. 

Lampasas, Texas.—We have had no rain during the week. 
The thermometer has ranged from 70 to 98, averaging 84. 

Luling, Texas.—Dry all the week. \Average thermometer 
84, highest 96, lowest 71. 

Nacogdoches, Texras.—We have had no rain the past week. 
The thermometer haz averaged 81, ranging from 70 to 92. 

Palestine, Texas.—We have had no rain during the week. 
The thermometer has ranged from 69 to 92, averaging 81. 


Average thermom-. . 
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Paris, Texas.—Rainfall for the week two inches and eleven 
hundredths, on two days. Average thermometer 76, highest 
91, lowest 61. 

San Antonio, Texas.—We have had no rain during the 
week. The thermometer has averaged 85, the highest being 
98 and the lowest 72. 

Taylor, Texas.—There has been a trace of rain on one day 
the past week. The thermometer has averaged 83, ranging 
from 72 to 94. 

Weatherford, Texas.—There has been rain on two days 
during the week, the precipitation being twenty hundredths 
of an inch. Thermometer has ranged from 65 to 96, aver- 
aging 81. 

Ardmore, Oklahoma.—Rain has fallen on two days of the 
week. The rainfall reached four inches and ten hundredths. 
Average thermometer 75, highest 90 and lowest 60. 

Holdenville, Oklahoma.—There has been rain on four days 
of the week, the rainfall being one inch and fifty-four hun- 
dredths. The thermometer has averaged 73, the highest 
being 86 and the lowest 60. 

Marlow, Oklahoma.—It has rained on two days during the 
week, the rainfall being two inches and ninety-three hun- 
dredths. The thermometer has averaged 72, ranging from 
57 to 86. 

Oklahoma, Oklahoma.—Rain has fallen on three days dur- 
ing the week, the precipitation being one inch and sixty-four 
hundredths. The thermometer has ranged from 57 to 86, 
averaging 72. 

Alexandria, Louisiana.—Rain has fallen on one day of the 
week, to the extent of forty-four hundredths of an inch. 
Average thermometer 80, highest 95, lowest 65. 

Amite, Louisiana.—We have had rain on three days during 
the week, the rainfall being one inch and five hundredths. 
The thermometer has averaged 77, the highest being 91 
and the lowest 63. 

New Orleans, Louisiana.—We have had rain on five days 
during the week, to the extent of one inch and thirty hun- 
dredths. The thermometer has averaged 77, ranging from 
65 to 89. ’ 

Shreveport, Louisiana.—The crevasses in the State levees 
a short distance below Shreveport on both sides of the river 
are a thousand feet wide and much of the crops has been de- 
stroyed. The water is now 34.6 feet on the gauge, but fall- 
ing. There has been rain two days during the week, the 
precipitation being seven hundredths of an inch. Thermo- 
meter has ranged from 67 to 91, averaging 79. 

Columbus, Mississippi.icWe have had rain on one day 
of the week, the rainfall being forty-six hundredths of an 
inch. Average thermometer 74, highest 90 and lowest 57. 


Meridian, Mississippi.—We have had rain on two days of 
the week, the rainfall being one inch and ningty-seven 
hundredths. The thermometer has averaged 76, the highest 
being 90 and the lowest 62. 

Vicksburg, Mississippi.—Rain has fallen on two days of 
the week, the precipitation being ninety-five hundredths of 
an inch. The thermometer has ranged from 64 to 92, 
averaging 77. 

Eldorado, Arkansas.—Rain has fallen on two days of the 
week, to the extent of eighty hundredths of an inch. Aver- 
age thermometer 76, highest 90, lowest 62. 

Fort Smith, Arkansas.—Rain has fallen on four days of the 
week, the precipitation being fifty-six hundredths of an inch. 
The thermometer has averaged 75, the highest being 88 and 
the lowest 62. 

Helena, Arkansas.—Crops reported fine. In some dis- 
tricts there has not been enough moisture. There has been 
rain on one day of the week, the precipitation reaching one 
inch and four hundredths. The thermometer has averaged 
74, ranging from 61 to 87. ; 

Little Rock, Arkansas.—Rain has fallen on two days dur- 
ing the week, the precipitation being fifty-six hundredths of 
aninch. The thermometer has ranged from 61 to 87, aver- 
aging 75. 

Memphis, Tennessee.—Crop is doing well. Weather good. 
We have had rain on two days of the week, the rainfall be- 
ing fifty-two hundredths of an inch. Average thermometer 
73.2, highest 87.3 and lowest 61.2. 

Nashville, Tennessee.—Rain has fallen on two days of the 
week, to the extent of thirteen hundredths of an inch. 
The thermometer has averaged 72, the highest being 88 and 
the lowest 56. i 

Mobile, Alabama.—lIt has rained on five days of the week, 
to the extent of fifty-four hundredths of an inch. The ther- 
mometer has averaged 77, ranging from 65 to 89. 

Montgomery, Alabama.—Crops are doing well but begin 
to show need of moisture in some localities. We have had 
sprinkles of rain on two days of the week, the rainfall reach- 
ing fifteen hundredths of an inch. The thermometer has 
ranged from 62 to 93, averaging 78. ; 

Selma, Alabama.—We have had rain on two days of the 
week, the rainfall being twenty hundredths of an inch. 
Average thermometer 79, highest 94, lowest 65. 

Madison, Florida.—It has rained on one day of the week, 
to an inappreciable extent. The thermometer has averaged 
81, the highest being 95 and the lowest 70. 

Tallahassee, Florida.—There has been rain on five days 
the past week, the rainfall reaching three inches and ninety- 
four hundredths. The thermometer has averaged 78, 
ranging from 67 to 92. 


week, the precipitation reaching one inch and thirty-five 
hundredths. The thermometer has ranged from 58 to 89, 
averaging 74. 

Augusta, Georgia.—We have had rain on two days during 
the past week, the rainfall being two inches and eighteen 
eae Average thermometer 78, highest 88, low- 
est 68. 

Washington, Georgia.—Rain has fallen on two days of 
the week, to the extent of seventy-three hundredths of an 
inch. The thermometer has averaged 77, the highest being 
92 and the lowest 62. 

Greenwood, South Carolina.—Rain has fallen on two days 
during the week, the precipitation reaching three inches 
and ninety hundredths. The thermometer has ranged from 
61 to 91, averaging 74. 

Charlotte, North Carolina.—Rain has fallen on four days 
during the week, the rainfall reaching one inch and three 
hundredths. The thermometer has averaged 73, ranging 
from 58 to 87. me. 

Greensboro, North Carolina.—We have had rain on two 
days the past week, the rainfall reaching one inch and 
seventeen hundredths. Average thermometer 73, highest 
86, lowest 59. 

Raleigh, North Carolina.—We have had rain on one day 
the past week, the rainfall reaching one inch and twelve 
hundredths. Average thermometer 74, highest 86, lowest 60. 

Savannah, Georgia.—We have had rain on four days of 
the past week, the rainfall reaching one inch. Average 
thermometer 78, highest 89, lowest 69. 

Charleston, South Carolina.—We have had rain on three 
days of the week, the rainfall reaching fifty hundredths of 
an inch. The thermometer has averaged 76, ranging from 
70 to 88. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

June 191908, June 21 1907, 
Feet. "ee! 


Feet. 
New Orleans -__.__...._Abnve zero of gauge- 20.0 15.6 
Memphis -_._.....-..Atove zero of gauge- 28.9 29.5 
St toss... ala Wcicinges Above zero of gauge. 2 10.6 
Shreveport. -.......-. Above zero of gauge. 344 20.5 
Vicksburg _...._......Above zero of gauge 47.2 38.9 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and theshipmentsfrom all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 





















































According to the foregoing Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
26,000 bales. Exports from all India ports record a gain of 
21,000 bales during the week and since Sept. 1 show a de- 
crease of 578,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS ‘OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





























Alexandria, Egypt, | 
June i7. 1907-08. 1906-07. 1905-06. 
Receipts (cantars a)— | 
ji, eee 21,000 | 2,000 600 
Since Sept. 1_-___---- | 7.101:405 |] 6,855,424 5,868,674 
This | since || This | since | This | Since 
Erports (bales b)— week. |Sept. 1.\| week. |Sept. 1.| week. |Sept. 1. 
To Liverpool. ._...----. __.-|216,884|} _---|205,695| 1,250/193,920 
To Manchester __-__-_-- ~-""\196'285|| ____|193,46f| 2:250|166,099 
To Continent _____--_-- 4,500|336.€95|| 2,500\332.435] 1.500)310,037 
To Ameriegs_:- 25-225 /__-| €6'806|| /_..|109,402| 900) 68,693 
Total exports .....--- “4,500|816,670 2,500|¢40,997| 5,900|738,840 














aA cantar is about 99 Ibs. 6 Egyptian bales welgh about 750 Ibs. 
This statements shows that the receipts for the week ‘were 





Atlanta, Georgia.—Rain has fallen on four days during the 





21,000 cantars and the foreign shipments 4,500 bales. 


June 18. 1907-08. 1906-07. 1905-06. 
Receipts at— Since | Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept, 1. 
ET oi winapi a 30,000) 1,893,000 56,000) 2,819,000 28,000}2,498.000 
For the Week. Since September 1. 
Exports from— 
Great ; Conti- Great Conti- | 
Britain.| nent. | Total. | Britain. nent. | Total. 
i 

Bombay— 

=== 5.000} 16,000) 21,000 27,000; 570,00C| 597,000 

EE desk ec mine 1,000; 3,000) 4,000 60 ,000/1,033 ,000/ 1,093,000 

C0 Fee wiqus 2,006 2,000 54,000} 788,000) 842,000 
Calcutta— 

== ms 2,000) 2,000 4,000 22,000 26,000 

REE é awards <= mae” 5. 00¢ 5,000 7,000; 114,000} 121,000 

DE bncarces= ----| 3,00C}; 3,000 5,006} 103,000; 108,000 
Madras— 

2 Se aha 1,000 1,000 5,000 26,000 31,000 

ld 1,000 1,000 2,000 5,000 23,000 28 ,000 

4 LES 1,000 1,000 3 ,00¢ 37,000 40,000 
All others— | 

es 2,000) 15,000} 17,000 17,000} 203,000) 220,000 ~ 

LO == 1,000; 8,000} 9,000 10,000} 200,000} 210,000 

CO 1,000) 12,000} 13,000 16,000} 145,000; 161,000 
Total all— 

OS 7,000} 34,000; 41,000 53,000) 821.000) 874,000 

oe, 3,000} 17,000} 20,000 82,000} 1,370,000) 1,452,000 

1905-06__.._-_ 1,000} 18,000) 19,000 78 ,000| 1,073 ,000/)1,151,000 
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*WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable, also the takings, or amount gone 
out of sight, for the like period. 




















Cotton Takings. | 1907-08. 1906-07. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June ss a meee 2,988,137) _.._...- 3,903,820) -......-. 
Visible supply Sept. 1-.--..--} ---... 3,201,844) ..-..-- 1,784,156 
American in Sight > ee 19_- 78 ,764/ 10,888,584 57,176/ 12,985,462 
Bombay receipts to June 18_-. 30, 93, 56,000) 2,819,000 
Other India ship’ts to June 18_- 20,000 277,000 16,000 359,000 
Alexandria receipts to June 17- 3,0 947,000 1 914,100 
Other supply to June 17-a__-.- 10,000 221,000 18,000 339,000 
OO See 3,129,901/16,518 ,428/4,051,105/19,200,718 
uct 
Visible supply June 19__-___-- 2,845,285) 2,845,285|3,768,595| 3,768,595 
Total takings to June 19___-_-- 284 ,616)13,673,143) 282,510/15,432,123 
which American. ----.--- 166,616/10,383,143) 168,410/11,462,023 
Of -which ‘other. --.-...---- 118,000} 3,290,000) 114,100) 3,970,100 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


JUTE BUTTS, BAGGING, &c.—The market for jute 
bagging has been very dull the past week. Prices are un- 
changed at 7 cents per yard for 2-lb. domestic bagging and 
614 cents per yard for re-woven and inferior foreign. Jute 
butts also dull at 2@3 cents per lb. for bagging quality. 


MANCHESTER MARKET.—Our report received by 
— to-night from Manchester states that the market 
ped ari for yarns and shirtings. Manufacturers are gen- 
y complaining. We give the prices for to-day below 
pee leave those for previous weeks of this and last year 
for comparison. 





























1908. 1907. 
| 81 lbs. Shizt- |\Cotn 8% lbs. Shirt- Corn 
323 Cop ings, common | Mid 323 Cop ings, common 
Twist. to finest. Upl’s Twist. to finest. nts 
“ 4. djad. gs. d.| d. fa. d.je.d. 8. 4.| a. 
ay 
8 |7% @ 8% |4 1014@7 10% | 5.69 10% @ 11%/610%@010 | 6.75 
15 |8% 9%/5 00 @8 0 | 6.08/1 10611 @10 00 6.96 
22 Hes @ 9%|500 @8 0 | 6.35/1 11%|6 11 @100 | 7.10 
3? 87-16@ 9%|5 1 @8 1% 633/10 15-16@ 12%4|7 0 @10 1%| 7.40 
"ne | 
5 |8% 9% 5 1%4@8 3 | 6.511 2%|7.01 @103 | 7.44 
12|83% & 9%|5 1%@8 3 | 6.581111 166 1 34 00x 10 2 | 7.19 
19/8% @G 9%/5 14%@8 3 | 6.70/111-16@ 12iele ni @10 2 | 7.04 
| 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 82,781 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

TO NL ee Rd 11—Cedric, 3,627 epens. 112 forelgn__.. 3,739 
To Manchester—June 13—Terence, 1 upland, 123 Sea Isl__ 1,571 

To London—June 12—Minnetonka, 50____-_._.________-_._- 50 

To Hull—June 13—Idaho, 250-_-__._.........--..-...--.---- 250 

To Bremen—June 17—Bremen, 200_..-._-_---------------- 200 

rAd Venice—June 16—Martha Nigeentabivats, ong ET Teese St 500 

To Trieste—June 16—Martha Washington, 200_____-__.-___- 200 


GALVESTON—To Bremen—June 13— Wittenberg, 7,014____June 
15—Inkula, 14,724 
To Hamburg——June 12— Georgia, 3,128 
NEW ORLEANS—To Liverpool—June 13—Matador, 7,040_ 
To London—June 19—Etonian, 1,123 
To Bremen—June 18—Welsh Prince, 7,776 
To — a 16—Aragonla, 3,851_...June 18—Welsh 





ND bt ho bac den A SS ae down bu deat Wha hie 126 

To fn tee 20-—7oeemiam, OB... . 2 226 seen ce 362 

To Venice—June 15—Maria, 1, Era ag RS 5 1,132 

To Trieste—June 15—Marla, 1,397____._.._...--_-.---.--.-- 1,397 

To Fiume—June 156—Maria, 044..-._.__. 7 oe 944 
MOBILE—To Liverpool—June ae REET ER ik, 2,861 
Havre—June 12—Logician, 5,800_.__..____._..._..--_.. 5,800 


To 
PENSACOLA—To Genoa—June 13 Wal. Ee” SRS Sapa.” 
SAVANNAH—To Bremen—June 18—Salfordia, Se 
To Gothenburg—June 17—Clifton Hall, 150 


WILMINGTON—-To Liverpool—June ig--Dunkeid. $0,378....2.2 10,173 
BOSTON—To (een vane 11—Devonian, 535_._._.Jume 15— 
i Ia inn 0k ais se ve nds inst Da ssn, 2,899 
PHILADELPHIA—To Liverpool—June 12—Westernland, 200___ 200 
EE a eae eh ee ee ae Oe aE ee 82, 781 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Ger- —Oth.Europe— Mer 

Britain. ports. many. North. =. &c. "Japan. a. 

New York._... 5.030 -.... eee at oe 6,510 
Galveston -__-__. .--. 24,866 Pas he 24/866 
New Orleans__- 8, ia, .... gee ‘See ave =. 5 .. ei 
SS ee eee | Mee awe, “LU a she? te 661 
Pensacola ----.- che Sine ates = © eats Sb a. oe, 252 
Savannah --.-.--. es *. Re “aaa Pas 5,320 
— eeeeee Wok eee Mage | SoD oli: =a ee 
| => cane bee TO OveEs. ruse wees 2'899 
Philadelphia... ait tithes <2 caic apes salinies = —Siialipia——-nlvarks nd iok 200 
TR cc stwiiin 29,906 “5, 800 42,138 512 ry 425 nine 82, 781 


The exports to Japan since Sept. 1 have been 149, 780 bales 
from Pacific ports and 37,857 bales from New York. 
Cotton freights at New York the past week have been as 





follows, quotations being in cents per 100 lbs.: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
12 12 12 12 12 1 
10 10 10 10 10 10 
21 21 21 21 21 21 
18 18 18 18 18 18 
22 22 22 22 22 22 
20 20 20 20 20 20 
26 26 26 26 26 26 
28 28 28 28 28 28 
28 28 28 28 28 28 
20 20 20 20 20 20 
18 18 18 18 18 18 
28 28 28 28 28 28 

Sapan............ 80 40 40 40 40 40 





LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 





May 2 June 5. June 12. June 19. 
Sales of the week _______ bales. 52,000 24,000 9,000 27,000 
Of which speculators took... 3,000 eee eS + eae 
Of which exporters took_... 5,000 1,00 3 ,000 
Sales, American 6,000 20,000 8,000 23,000 
Actual export... =... 5, 4,000 ,000 
SY Se ere 68,000 78,000 0,000 69,000 
Total stock—Estimated ---- -- 704.000 654,000 660,000 607 ,000 
Of which American—Est - - . 588,000 536,00 1,000 9,000 
Total import of the week - ---- 2 ‘000 33,000 39,000 25,000 
Of which American - ee 15,000 14,000 32,000 ,00 
— "Sea otataca 106,000 96,000 99,000 137,000 
f which American. te 9S 0 67. 000 60,000 92,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























__ Spot. Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, ) 
12:15 } Quiet. Quiet. More Quiet. Quiet. 
-M. Ji mand. 
Mid.Upl ds! 6.58 6.55 6.63 6.63 6.70 
a ge | HOLI- 4,000 4,000 5,000 5,000 5,000 
fen. &exp.| DAY. | 300 500 300 300 400 
| 
Futures. | \Irregular at} Steady at | Steady at | Steady at | Steady at 
Market } |8@10 pts. | 1 pt. dec. | 7@8 pts. | 3@3% pts}. 4@5 pts. 
opened | advance. advance. | decline. | ativance. 
Market, 1| Quiet at jets at | Quiet at Steady, Steady, 
4 }| il pt.dec. to}134@734_ | 34 @6pts.|3 pts. dec’ to 0 5644 pts. 
P.M. | 4 pts.adv| pts. adv. | advance. | 1 pt. ad 








The ‘priees of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordin-ry 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 5 98 means 5 98-100d. 




















Sat. Mon. Tues. Wed. Thurs. Fii. 
June 13 - 
to 12%)12%| 12% 4 |12%, 4 |12&%, 4 j12%) 4 [12%] 4 
June 19. |o.m.}p.m.} p.m. |p.m.}p.m.|p.m./p.m.|p.m.}p.m.|p.m.}p.m.|p.m, 
ad. | d. d. d. d. d. d, d. d. ad. jd. a. 
June -_..- 5 98 [9244/95 00 [05 34103 44102 144} 04 4/10 11 
June-July 5 91 85 4/88 92 97 9446197%|03 [04 
July-Aug- 5 86 {81 83 86 9144191 88 WI91 96 4/97 
ug.-Sep- 5 6314/59 60 63 674167 [63 %4)65 WM/71 
Sev.-Oct 5 36 (3144/32 33 «|38 7 4 }3. 35 |404/41 
Oct.-Nov.| HOLI- |5 23 |18%%/19° |20 |26 |2534/2144|22%4|27%\27% 
Nov.-Dec.| DAY. |5 15%/11%/12 [13 19 [184/14 4/15 44/20 4) 20% 
Dec.-Jan_ 53 11%/07%)08 (09 (15 |15 |11 12 17 (1 
Jan.-Feb- 5 08%/04%)05 (96 |12 12 {08 |09 |14 |14 
Feb.-Mch 5 08%/04%/05 (06 [12 {12 |08 |09 {14 |14 
Mch.-Apr 5 08 44/04 4/05 06 12 12 |08 09 14 14 









































BREADSTUFFS. 
Friday, June 20 1908. 

Flour, though firm at times, has suffered the disadvantage 
of being in only very moderate demand at the prices asked. 
Rather more inquiry has been reported of late and deliveries 
are larger, but buyers have been confining their purchases 
mostly to car lots, showing, as a rule, little disposition to 
take hold freely on the present basis of quotations, particu- 
larly as some of the crop reports about wheat are beginning 
to be more favorable and wheat quotations have weakened. 

Wheat prices have latterly shown a certain weakness, the 
market becoming top-heavy from being ‘‘over-bought.” 
That is to say, the reports of damage to the crop in the 
Southwest by rains and insects have attracted wide atten- 
tion and the resultant buying has been so heavy that the 
“long”? account became unduly swollen. It required only 
a few days of better weather such as has latterly prevailed 
to make this very clear. It appears too that the damage 
said to have been done to the crop in Kansas has been exag- 
gerated. Sensational reports of a large abandonment of 

wheat acreage in Kansas, owing to floods, though startling 
the market for a moment, have failed to prevent heavy liqui- 
dation by recent buyers. The buying orders from the South- 
west which have recently sent so many alarming stories 
have been suggestively small. Still, at one time prices were 
quite strong, owing to the persistent unfavorable weather 
and crop reports and a fear that unless the Southwest 
could have dry weather for the harvesting of winter wheat, 
the crop might be seriously reduced. The Budapest market, 
too, has been rising sharply, owing to dry,hot weather in 
Hungary. The advance at Budapest within a month has 
been about 20 cents. Of late, however, clearing weather 
in the Southwest has caused a good deal of selling, partly 
by the Southwest itself, and prices have received a notice- 
able setback. Large interests at Chicago have tried to sus- 
tain prices, but other well-known people have been quite 
as aggressive on the short side, and this fact and the over- 
loaded condition of the “long” side of the market and the 
free liquidation has resulted in falling quotations, particu- 
larly as the European markets have been for the most part 
anything but encouraging, and the export demand in this 
country has been of the smallest. Moreover, some reports 
from winter wheat sections have been favorable, good 
progress, it is stated, being made in harvesting, and the yield 
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asarule turning out more satisfactory than the sensational 
reports would have led the trade to expect. It is remarked 
that speculation has fallen off very perceptibly, owing, it 
meee my 6 ge ok to a growing scepticism concerning the recent 
rts of damage to the crop and of doubt as to the feasi- 
bi ity of putting up prices further with European markets 
so generally lukewarm and the export trade in the United 
States so trifling. To-day prices declined after a firm ao 
ing, the weakness being due to generally favorable cro 
ports, better weather in the Southwest and dulness o' the 
cash trade, together with a good deal of —- and not a 
little aggressive “‘short”’ selling. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mov'S sOP Weber 625 sc 98 98 98 99 08 a 

J uly delivery “ sineendaes dhieity ie og il 96% 96% 96% 97 v6% 95% 
September delivery in elevator _._._.934% 93% 94% 94% 93% 92% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery In elevator _____.--- 89% 88% 88% 88% 88% 87% 
September delivery in elevator --_.86 86% 87% 87% 86% 85% 
December delivery in elevator __ -.87 87 88% 88% 87% 86% 


Indian corn has advanced, owing to rains, lighter receipts 
and fears of poor grading, and finally a sharp demand to 
cover shorts. The covering has been especially heavy in 
the July option, one interest alone, it is said, buying on 
Thursday some 2,000,000 bushels in liquidating “short” en- 

gagements. The "cultivation of the plant, it is averred, has 
been considerably delayed by heavy and persistent rains. 
This has been especially true, it appears, of the Western 
portion of the belt. In parts of the Eastern section rain 
is said to be needed. oreover, Liverpool prices have ad- 
vanced somewhat, owing not only to the rise on this side of 
the water but also to.some decrease in the shipments from 
Argentine. But in the main it is the rainy weather and an 
oversold condition of the market on this side of the water 
which have played the most conspicuous part in advancing 
prices. Cutworms are said to have necessitated a certain 
amount of re planting in Illinois and wet and weedy fields 
have been the leuhient of complaint in Iowa and Nebraska. 
Floods in the Mississippi Valley have had no small influence 
on the market during the last few days. To-day there was 
a further advance on near months, even if near crops de- 
livery were inclined to be weak. Bullish manipulation and 
covering of shorts kept July and September firm, but’ better 
weather caused weakness in later deliveries. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce 0a bins i cenaceniasunwar if 77 77 77 
July delivery in elevator ......... 75% 75 75% 76% %77% 78% 


September delivery In elevator _...74% 75 75 76% 76% 77 
DAILY CLOSING PRICES OF p agg te faery IN CHICAGO. 


Sat. Tues. Wed. a a at. 
July delivery in elevator -_--..--- 66% Fr % 67% 67% 69% 69% 
September delivery in elevator -...65% 66% 67% 675¢689-16693-16 
December delivery in elevator _- -_.55% 57% 58% 58% 58% 


Oats have advanced, affected to some extent by corn. 
Of late, however, the weather at the West has also been a 
very noticeable factor in the making of prices.and has, in- 
deed, contributed not a little to the rise which has taken 

lace. Heavy rains in some of the most productive sections 

ave been the signal for large buying by leading speculative 
interests to cover “short”? engagements. At Chicago these 
buying orders have at times come largely from the cow 
and have been to a considerable extent in the September 
option. Some large Chicago interests have bought May and 
sold September but the pressure, in the main, has been to 
buy September, owing not only to unfavorable crop reports 
poe A Illinois and elsewhere but also to a brisk “cash” demand. 
Hot weather stp See wee very heavy rains has, it is said, 
baked the ground. Probably the adverse conditions have 
been as usual exaggerated, but the less favorable reports 
have, none the less, had a very noticeable effect. So active 
has the “cash” demand been at Chicago that one large dealer 
alone sold, it is stated, some 1,500,000 bushels in three days, 
while the same interest has bought September heavily. 
To-day a further advance occurred, owing to some unfavor- 
able reports and covering of shorts, not to mention the good 
cash demand. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Paeeern 456%-57% 56%-57 564-57 5644-57% 56%-57% 
te 


34 
Ibs _... 5814-59 «5814-59 «= 558 K-59 «= 58-59 = 58 34-61-58 H-61 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator new __---- 42 424% 43% 43% 44 45% 
September delivery in elevator _._._.35% 35% 36% 36% 37%385-16 
May delivery in elevator -_.---.-- 38% 38% 39% 40% 40% 40% 


The following are ee quotations: 








GRAIN. 
Wheat, per bush.— Corn (new) , per bush.— Cc. 
N. Duluth, No. t No. 2 mixed f.o.b. 76% 





N. Duluth; No. 


Red winter, No. :- -- Nominal 
ard 





05 % | Rye bush.— 
Oats, per bush.— "No.02 Western enseuwehiO.b. 86% 
Natural white .-.....57 @59 id Jersey...-..- Nominal 


No. 2 mix =. staid ak case -0% @57 | Barley—-Maiting «------ Nominal 
WENN odin oe casewes Nominal 








}The statements of the movement of breadstuffs to marketas 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Receipts at—\| Flour. Wheat. Corn. Oats. Barley. Rye. 
ddls.196bs.|bush. 60 lbs.|\bush. 56 Ibs.|bush. 32 lbs. bu. 56 lbs. 
Chicago ---- 142,165 186,650; 2,183,004) 1,221,624) 308,300) 10,000 
Milwaukee - - 56,300 159,000 30,000 209,600} 196,800) 13,500 
. = 72,000 OO ——e—or 24,133 ee 
Minneapolis.| ------ -200,1 30,600 162,720 64,350} 24,840 
Ge .-.i-}  -----6 35,100 94.500 , Be es 
Detroit _---- 3,200 9,4 44,264 87,300, 9 -.-.--]| ------ 
Cleveland --- 1,028 17,94 91 61,740 3,007} ------ 
St. Louts--- 830 170,388 714,130 342,400 9,100 1,063 
Peoria -- -_-- 18,450 8,000 6,600 192,000 20,000 2,000 
Kansas Pa... «seca ¥ 56,100 $0,000; ««..c25] Ws... 





53,550 
Tot.wk.’08| 339,973} 2,068,266) 3,581,170 
Same wk.'07} — 363,399) 3,113,976 069,93; 
Same wk.'06) 392,764) 1 578) 4,913,826 


Since Aug. 1 
1907-08 _- - |16,262, 169} 198,050 ,467| 164,678,559) 169,725,226/59,531,467|6,328,520 
1906-07 - - - |18,626,769}220,937 ,878| 192,558,530 283,577,246 64,563,391) 522,074 
1905-06 _ - - |18,186,261/ 209,886, 129|170,669,556/204 ,058,089/72,536,365/7,375,778 


& 
9 69 bo 





























Total receipts of flour and grain at the seaboard ports for 
the week ended June 13 1908 follow: 











Corn, Oats, Barley, Rye, 
52,675 237,000 57,600 10,725 
5,800 1,000 i SP 
000 77,165 --.-- 7,005 
42,421 ceqne 3,427 
71 1,030 

1,000 

4,754 

20,152 

Total week-----. 321,086 2,011,376 ut ae 547,845 
Week 1907_------ 1 





2 1,903,507 021 994,380 82,335 
Since Jan. 1 1908--8,041,738 33,837,866 26. 130, 393 18,787,746 2422,686 
Since Jan. 1 1907--9,040,095 39,707,299 54,612,955 25,657,769 2544,546 976,315 


* Receipts do not eat grain passing through New Orleans for foreign ports 
on through bills of lading 








The exports from the several seaboard ports for the week 
ending June 13 1908 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye. Peas, Barley, 
Exports jrom— bush. bush. dbdis. bush. bush. bush. bush. 
New York.--.---- 364,799 7,648 59,500 8,301 9,659 --..-- 3,783 
Boston .--.----- 119,418 -.-... |. see Capes hears * VSaqbe 
Philadelphia --.- 240,000 ---.-- 0 a eee 40d stale 
Baltimore--.---- 32,000 1,700 9,968 Seen, Cnt wee 
New Orleans ---. --.---- 4,482 5,954 Saks -akeke peed 
Newport News.-- ------ ---.-- 964 o-ae- 
Galveston.---- . ..---- 7,800 10,434 a 
a et | Re 2 ae ee 
Montreal -------- 794,058 17,200 51,132 --0-- 
Total week---.1,550,275 43,584 178,622 8,787 9,659 
Week 1907------ 1,603,541 883,231 202}440 529,493 90,366 





The destination of these exports for the week and since 
July 1 1907 is as below: 














Since 
Week July 1 Week July 1 Week 7 
Exports jor week and June 13. 7, June 13. 1907. Junel3. 7. 
since July 1 to— dbdis. bush. 


United Kingdom---- 70,543 6, 248,58 586 891,620 60,012,227 17,200 20, 020,57 578 




















Continent - - - - - - -- - 25,728 2,422,040 658,655 48,549,485 -._-. 

So. and Cent. ~ 16,175 733.144 = -.---- 399,497 1,482 318 

West Indies ---- 36,520 1,322,377 ------ 19,607 24,902 1,370,402 

Brit. No. Amer. Cols. 438 . a eee cones 78,381 

Other countries --- 29,218 282,656 --..-.- 92,972 -~...- 30,858 
0 ae 178,622 11,088,859 1,550,275 109,073,788 43,584 45,878,254 

Total 1906-07 - - ---- 202,440 10,972,814 1,603,541 89,610,511883,231 72,369,033 


The world’s shipments of wheat and corn for the week 
ending June 13 1908 and since July 1'in 1907-08 and 1906-07 
are shown in the following: 








Ezports. 1907-08. 1906-07 . 1907-08. 1906-07. 





Week Week Stnce Stnce 
June 13.) July 1. July 1. |\June 183.| July 1. July 1. 


Bushels.| Bushels. Bushels. | Bushels.| Bushels. Bushels. 
North Amer.|3,077,000/195,272,000/160,010,000} 69,000) 45,350,000) 67,984,000 
Russian - -- -|1,448,000} 62,504,000} 90,128,000} 365,000} 25,929,000) 19,319,000 
Danubian --| 416,000} 26,779,000) 68,248,000) 722,000) 48,330,000) 29,064,000 
Argentine - - |3,224,000/116,687,000/100,688,000/3,255,000| 60,772,000) 81,571,000 
Australian _| 72,000) 16,140,000) 20,864,000) ------| --------| -------- 
Oth.countr’s.| 224,000) 24,564,000) 30,104,000) ------| --------| -------- 


Total ----|8,461,000/441,946,000/470,042,000/4,411,000) 180,381,000) 197,938,000 
































The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 


Untied Untied 
Kingdom. | Contineni.| Total. Kingdom. | Continent.| Total. 











Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
June + 1908- - |22,560,000] 14 ,640,000/37,200,000| 7,735,000) 10,115,000/17,850,000 
June 6 1908 _- -|23,120,000/15,120,000}38,240,000| 7,310,000) 9,095,000/16,405,000 
June 15 1907- - | 26,680,000]19,840,000)46,520,000) 5,920,000; 7,760,000)13,680,000 


























The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports June 13 1908 was as follows: 
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Wheat, Corn, Oais, Rye, Barley» 
bush. h. bush. he. bush- 
New York---.--..---- 782,000 72,000 461,000 10, 78,000 
Dawtem--.---.---2-5- 253,000 8,000 12,000 a 
Philadelphia -- _------ 389,000 1,000 73,000 ZMOO...- -asnes 
Baltimore - ----------- ,000 110,000 106,000 4.0002 nw newer 
New Orleans ----.---- ------ 69,000 107,000 a 
ve Be wnnswnegas ,000 en ee eee 
Montreal. ---.-------- 703,000 4,000 101,000 += ------ 106,000 
Bu@alo - .....-.-.---- 1,847,000 245,000 1,197,000 33,000 217,000 
Pelede--..--. «- «---- 595,008 118,000 106,000 1,000 --=--- 
Detroit -------------- 166,000 89,000 17,000 12,000 32S sc. - --=- 
Chicago---~.---- ---- 3,714,000 1,630,000 2,347,000 105,000 ------ 
Milwaukee ----_------ 214,000 31, 36,000 #8 ----.- 178,000 
to cc . .< mcoend  T Smseoe!) Ua sucee Boadlen 
Port Arthur---------- eT eee et oo fi) | wacade 
eee Si208000 © -s0208 55,000 29,000 174,000 
Minneapolis - - -------- 2,971,000 12,000 125,000 23,000 553,000 
St. Lowls ...--...--.- 66,000 24,000 85,000 1,000 14,000 
Kansas City---------- 688,000 33,000 ° a ee tS 
Peoria. - - - -- ee 7,000 69,000 227,000 9 8 -.----- <----- 
Indianapolis- - - ------- 138,000 49,000 4,000 8 ------ enone 
On Lakes - ----------- 1,042,000 247,000 100,000 ------ 40,000 
On Canal and River--. 127,000 ------ pk ee ae 
Total June 13 1908--18,624,000 2,818,000 5,402,000 224,000 x 
Total June 6 1908--21,277,000 3,511,000 6,554,000 257,000 1,387,000 
Total June 15 1907--48,015,000 6,639,000 8,937,000 461,000 98,000 
Total June 16 1906--28,164,000 4,446,000 7,802,000 1,401,000 724,000 
Total June 17 1905--16,782,000 2,921,000 7,108,000 845,000 773,000 
Total June 18 1904--16,343,000 5,123,000 4,937,000 879,000 1,291,000 
Total June 20 1903--18,360,000 5,410,000 4,177,000 762,000 574,000 


Mr. James Berry, Chief of the Climatological Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending June;15, summarizing them:as, follows: 
7” 
The weather during the week ending June 15 1908 was decidedly cool 
over the western half of the Lake region and in the lower Ohio, upper 
Mississippi and Missouri valleys, light frosts occurring in the Dakotas and 
baa Lake region during the middle of the week. The temperature con- 
ditions were Leap 3 keetag nd in the Atlantic and Gulf States and through- 
out the Plateau and Pacific Coast regions. Damaging overflows occurred in 
the lower Missouri Valley and portions of Arkansas and eastern South 
Dakota. Rain is much needed in western and southern Texas, south- 
eastern Alabauia, over much of the Ohio Valley, and generally throughout 
the Middle Atiantic States and New England, drought being severe in the 
la:t-named district. There was much cloudiness in the lower Missouri 
and portions of the upper Mississippi valleys and upper Lake region, and 
somewhat more than the usual amount in portions of the So. t) Atlantic 
and central Gulf States; elsewhere the sunshine was above normal, the 
percentage of the possible being u lily high in NewgEngland and the 
Middle Atlantic States. 


THE DRY GOODS TRADE. 


New York, Friday Night, June 19 1908. 

There has been little change in conditions in the primary 
cotton goods market during the week, and, while the tone 
has held steady, buying has again been on a comparatively 
small scale. Most of the orders received have been for goods 
for near-by delivery, and manufacturers have again firmly 
refused to contract far ahead at the present level of values. 
A sharp advance in the price of cotton has been one of the 
principal influences in this connection, and there is a general 
disposition still further to curtail production rather than sell 
goods at a loss, as would in many cases be done if present 
prices were accepted. Buyers, on the other hand, have been 
even more insistent in their demands for concessions, and, 
in view of the uncertainty of the political situation, and 
other possible disturbing influences during the next few 
months, are not disposed unduly to commit themselves at 
this time. It is generally felt, therefore, that the market 
will continue quiet during the next few weeks, and the atti- 
tude of manufacturers in the matter of curtailment, together 
with the course of the raw material market, will be closely 
iwatched during that time as being the two most important 
.nfluences on the future course of the market. Retail trade 
ls keeping up well, and it is stated that collections from all 
sections of the country are improving. Export trade with 
miscellaneous countries has been satisfactory, and some 
small business has been done with China during the week. 
So far this year the exports of cotton goods compare very 
favorably with last, owing principally to the lower level of 
se and, should there be any revival of activity in the 

‘ar Eastern trade, last year’s figures would be easily eclipsed. 
Moderate duplicate orders have been received for heavy- 
weight men’s wear woolen and worsted goods, and an in- 
creasing movement in dress goods is expected during the 
coming month. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending June 13 were 2,680 
packages, valued at $199,607, their destination being to the 
points specified in the table below: 

















——-1908-—— ——- 1907- 

Since Since 
New York to June 13— Week. Jan. 1. Week. Jan. 1. 
Great. Britain. ........... wa SEO 386 29 1,047 
Other European 32 478 43 605 
hone ae 13,158 a 10,043 

ee 400 4,510 x 56 
Arabla_--__- 105 15,041 18,753 
eee 222 3,366 bs 3,609 
West Indle: 709 10,432 507 11,066 
Mexico-..__ 8 85. 98 1,238 
Central Americ. 607 7,029 612 7,463 
South America__ 255 19,363 715 22,141 
lhe RRS Re Sear aipe ays 232 8,736 34 15,048 
- ES pS a rapes ere ee 2,680 83,353 2,038 95,578 


The value of these New York exports since Jan. 1 has been 
$5,379,980 in 1908, against $6,249,998 in 1907. 

Curtailment of production of heavy brown drills and 
sheetings is becoming more drastic in the South, and manu- 
facturers prefer to adopt this course rather than grant the 
concessions demanded by buyers; in the meantime business 
has been comparatively quiet, but wide drills, particularly 
37-inch widths, have been in fair request for converting 
purposes. Medium and lightweight drills and sheetings 
have been quiet but the recent advances,have, been fully 








maintained. Sales to China have included 1,000 bales of 
3.25-yard drills and sheetings and about an equal quantity 
of 4-yard and 4.70-yard sheetings. Jobbers have been fair 
purchasers of ticketed bleached goods for early fall, and 
these are now so well sold ahead that the market is likely to 
hold its strength, particularly if any further advance should 
occur in the price of cotton. Fair sales of duck have been 
reported both for home and export. Coarse colored cotton 
goods have been in good demand from jobbers. Linings 
have been quiet. Buyers are taking advantage of the low 
price of printed goods to cover their requirements, and 
ginghams have, in some instances, sold so well that advances 
of 4c. have been noted. Print cloths have been quiet, with 
converters awaiting more definite knowledge as to what 
their own trade may be before placing further orders. 
WOOLEN GOODS.—From the way in which duplicate 
orders for men’s wear heavy-weight woolen and worsted 
goods continue to be received, the feeling is growing through- 
out the trade that the total volume of business this year will 
not fall nearly as far below that of recent years as a few 
months ago seemed almost certain. A satisfactory feature 
of the business recently placed has been the wider distribu- 
tion of orders, which has resulted in the re-starting of many 
idle looms and a general improvement in the whole situation. 
The demand for light-weight goods for the current season 
displays no signs of abatement, and the character of the busi- 
ness offering shows no change from recent weeks, browns 
being by far the most popular color. Light-weight goods 
for next spring are occasionally being shown, but few lines 
are opened asyet,and it is too early to judge of the market 
situation. It is believed, however, that resist dyes will 
figure largely in the showings. For the moment the dress- 
goods market is hardly in a satisfactory position, repeat 
orders from jobbers having fallen considerably below. ex- 
pectations. From the fact that some of the largest operators 
have decided to take advantage of the prevailing quiet to 
take vacations, no improvement is expected during the next 
two or three weeks, but after that there should be more 
activity. It is believed that some very attractive job offer- 
ings will then be made by some of the large firms, with the 
object of cleaning up stocks prior to entering upon the 
spring season. Apart from the continued pre-eminence of 
broadcloths, there is no distinctive feature in the demand. 
FOREIGN DRY GOODS.—The fall demand for imported 
woolen and worsted dress goods is drawing to an end, and 
importers are now making preparations for the spring season 
in the full belief that the outlook is quite encouraging. Asa 
result of the firmness of the raw material market, there has 
been a somewhat larger call for silk piece goods, and ribbons 
also show some slight improvement. Orders for linens are 
being received on a more liberal scale. Burlaps are quiet. 
Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending June 13 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 


News Items. 


Massachusetts.—Legislature Adjourns.—The Legislature 
of this State was prorogued on June 13. Among the bills 

assed at this session was one amending the Savings Bank 

aw, making many changes in that portion of the law relat- 
ing to investments and adding telephone bonds to the list of 
permissible securities. The labor bill, providing that 
State employees should not be permitted to work over eight 
hours a day, was referred to the next Legislature. 

New York City.—Option Exercised on only Part of $7,- 
000,000 Corporate Stock.—J. &. W. Seligman & Co. of 
this city have taken at par and interest $1,500,000 of the 
$7,000,000 4% corporate stock on which they were given 
an option until June 15. See V. 86, p. 1296. We are also 
advised that the firm has renewed its option on the re- 
maining $5,500,000 bonds. 

Rhode Island.—Amendments to Savings Bank Law.—The 
Legislature of 1908, before adjourning on May 26, passed a 
new Savings Bank Act which makes many important changes 
in the old law. The portions of the new Act relating to in- 
vestments in stocks, bonds, &c., are known as Sections 57 
and 58. They provide a broad field for investment, but the 
restrictions which they contain are much more stringent 
than those in Section 54 of the old law. For instance, the 
first part of the old law allowed investment in the stocks and 
bonds of any State or of the United States. The new law 
permits investment in the same securities, with the proviso 
that such State or Territory has not repudiated or failed to 
pay its debt at any time in the ten years prior to the date of 
investment. Changes of this nature are made throughout 
the section, and the bonds to be included in the list of per- 
missible investments are subject to numerous restrictions. 
Under the law as it existed before these amendments were 
made, savings institutions were allowed to invest in “such 
corporate stock and bonds as they deemed safe and secure.” 

Sections 59 to 64 inclusive of the new Act contain those 
provisions relating to the powers of banks to lend money. 
One of these states that loans or advances the repayment of 
which is undertaken wholly or in part severally but not 
jointly by two or more parties shall not be made in excess of 
20% of the capital, surplus and undivided profits of the bank 
or trust company making such loan. No loan shall be made 
where the bank or trust company making the same is liable 
in any way for the repayment of such loan. The money 
loaned by any bank shall not exceed 10% of its capital stock 
and 10% of its unimpaired surplus fund, provided, however, 
that such loans shall in no event exceed 30% of the capital 
stock of such bank or trust company. Under the old law 
(Section 55), no bank was allowed to invest more than one- 
half of its receipts in notes, bonds or drafts of individuals or 
corporations unless the investments were secured by the se- 
curities in which the banks were permitted to invest. Sec- 
tion 62 of the new law allows a bank to lend money to its 
officers or employees, provided the proposition to make the 
loan has been approved by the board of directors. The old 
law (Section 56) prohibited the making of a loan by a sav- 
ings bank to any of its officers. 

Section 63 prohibits any officer of a bank or member of a 
board of investment from borrowing any of the bank’s funds. 
No officer shall be surety for loans or own real estate incum- 
bered by a mortgage owned by the corporation of which he is 
an officer. Section 64, one of those given below, concerns the 
use of shares of capital stock as collateral for loans. The 
new law does not render illegal any securities or any invest- 
ments held by the banks at the time of its passage excepting 
securities which may be in default in the payment of interest 
or dividends or which are considered unsafe by the Bank 
Commissioner. The Commissioner may require the disposal 
of such securities, and the banks have one year in which to 
comply with his order, unless the time is extended. 

We give below Sections 57 to 64 inclusive of the new law: 


SECTION 57. All deposits in savings banks and in the savings or 
participation departments of, or received as savings deposits or on par- 
ticipation by, banks and trust companies, and in the case of savings banks, 
= woeee derived therefrom, hereafter received, shall be invested only 
as follows: 

First. (a) Inthe bonds of the United States or of any State or Territory 
of the United States, provided that such State or Territory has not, in the 
ten years preceding the time of such investment, repudiated its debt, 
or failed to pay the same, or the interest due thereon or upon any part 
of such debt. 

(b) In the bonds or notes of any city, county, or town of the New Eng- 
land States,or of the State of New York, whose net indebtedness does not 
exceed five per centum of the last preceding valuation of the property 
therein for the assessment of taxes; or of any incorporated district of sald 
States which has within its limits more than five thousand Inhabitants, 
and whose bonds or notes are a direct obligation on all the taxable property 
of such district, and whose net indebtedness does not exceed three per 
centum of such valuation; or of any Incorporated district within this 
State which has within its limits more than twenty-five hundred Inhabit- 
—_. _— whose net indebtedness does not exceed five per centum of such 
valuation. 

(c) In the bonds or notes of any city of any of the United States other 
than the New England States and the State of New York, which has at 
the date of such investment more than thirty thousand inhabitants as 
established by the last naticnal or State census, or city census certificd 
to by the city clerk or treasv rer of said cliy or town and taken In the same 
manner as a national or State census, preceding such investment, and 
whose net indebtedness does not exceed five per centum of the valuation 
of the taxable property therein, to be ascertained by the last preceding 
valuation of property therein for the assessment of taxes. 

(d) In the note or notes of an Individual, copartneship, or corporation, 
with a pledge of any of the aforesald securities, the market value of which 
securities shall be at least twenty per centum in excess of the amount 











Second. (a) In the bonds of any steam rallroad company incorporated 
in the S.ates of Khode Isiand, Massachusetts, or Connecticut whose rall- 
road is iocated wholly or in part in the said Scates, and which owns not 
less than one hundred miles of standard-gauge road, exclusive of sidings, 
whether such company operates its own road or has leased it to another 
railroad corporation, and for three years last preceding such investment 
shall have earned, after payment of all operating expenses, maintenance 
charges, rentals, taxes, and all interest and dividends guaranteed by It, 
not less than twice the current annual interest on all its Indebtedness 
outstanding secured by the mortgage under which said bonds are issued 
or by any prior lien. 

(b) In the bonas of any steam rallroad company which would be a legal 
investment under the provisions of subdivision (a) of this subsection, 
except for the fact tuat une railroad corporation issuing sald bonds actually 
owns In fee less than one hundred miles of road, exclusive of sidings: Pro- 
vided, that such bonds are secured by a first mortgage of the rallroad of 
such company, or by a refunding mortgage on such raliroad issued to retire 
all prior lien mortgage debts of sald company outstanding at the time of 
said investment; or are guaranteed as to principal and interest, or assumed, 
by a raliroad company whose bonds would be a legal investment under 
tne provisions of subdivision (a) of this subsection. 

(c) In tne first mortgage bonds of any terminal company Inco rated 
in the S.ates of Rhode Island, Massachusetts, or Connecticut, and whose 
property is located in either of said S.ates, which is owned or operated, 
or whose bonds are guaranteed as to principal and interest, or assumed, 
by a steam railroad company whose bonds would be a legal investment 
under the provisions of subdivision (4) of this subsection. 

(d) In tae mortgage bonds of a steam railroad company incorporated 
in any of the United Staves whose road ts located wholly or in part 
therein, and waich owns In fee not less than one hundred miles of standard- 
gauge road, exclusive of sidings, which operates its own road or has leased 
it to another railroad company, and for three years last preceding such 
investment shall have earned, after payment of all operating expenses, 
maintenance charges, rentals, taxes, and all interest and dividends guar- 
anteed by it, not less than twice the current annual Interest on all its 
indebtedness outstanding secured by the mortgage under which sald bonds 
are Issued or by any prior lien. 

(e) In the mortgage bonds of a steam railroad company Incorporated 
in any of the United States whose road is located wholly or in part in the 
same, guaranteed as to principal and interest, or assumed, by a railroad 
company which operates its own road, and which owns In fee not less than 
one hundred miles of standard-gauge road, exclusive of sidings, and which 
has earned net, for the three years last preceding such investment, after 
paying all operating expenses, maintenance cnarges, rentals, taxes, and 
all Interest and dividends guaranteed by it, at least twice the interest 
on all its outstanding obligations. 

(f) In the equipment notes or bonds of a steam railroad company having 
the earnings required under subdivision (e) of this subsection, and secured 
by a first lien upon the property against which bnew fl are issued, and in 
the notes, warrants and °o a payable within three years from 
the date thereof of any such railroad company. 

(g) In the note or notes of an individual, copartnership, or corporation, 
with the pledge as collateral of any of the aforesaid securities, the market 
value of which securities shall be at least twenty per centum in excess of 
the amount secured. 

(h) In the note or notes of an individual, copartnership, or corporation, 
with a pledge as collateral of shares of the capital stock of a steam railroad 
company incorporated in any of the United States, and whose road is 
located wholly or in part therein, and which is in possession of and is 
operating its own road, and has earned and paid regular dividends of not 
less than four per centum per annum in each fiscal year on all its issues 
of capital stock for five years last preceding such investment, and the 
shares of which either are listed on the New York, Boston, Philadelphia, 
or Chicago stock exchanges, and the market value of which collaterai 
shall be at least twenty per centum in exccss of tne amount secured, such 
note or notes to be paid or renewed within one year from the date thereof. 

Third. (a) In the mortgage bonds of any electric railroad, street rall- 
way, gas, electric light or power company organized under the laws of the 
state of Rhode Island, which has, for three years last preceding such in- 
vestment, after payment of all operating expenses, maintenance charges, 
rentals, taxes, and interest and dividends guaranteed by it on the bonds, 
noves, or stock of any other corporation, earned not less than twice the 
interest on all its current annual indebtedness outstanding secured by the 
mortgage under which said bonds are issued or by any prior lien; and which 
has not, during the same period, defaulted in the Fp homer of the matured 
principal or interest of any debt incurred by it and secured by a mortgage 
or deed of trust, or in the payment of any part of the matured principal 
or interest of any bonds guaranteed or assumed by it; Provided, however, 
that said bonds shall mature at least five years before the expiration of 
the franchise under which said electric rallroad, street railway, gas, electric 
light or power company are operated. 

(b) In the mortgage bonds of any electric railroad, street railway, gas, 
electric light or power company organized unucr the laws of any of the 
United Scates, other than the State of Rhode Island, and which has, for 
three years last preceding such investment after payment of all operating 
expenses, maintenance charges, rentals, taxes, and all Interest and divi- 
dends guaranteed by it on the bonds, notes, or stock of any other corpor- 
ation, earned not less than twice the current annual interest on all its 
indebtedness outstanding secured by the mortgage under which said 
bonds are issued or by any prior lien, and which has not, during the same 
period, defaulted in the payment of the matured principal or interest of 
any debt incurred by it and secured by a mortgage or deed of trust, or in 
the payment of any part of the matured principal or interest of any bonds 
guaranteed or assumed by It: Provided, that the bonds of any such electric 
railroad or street railway company shall be a legal investment for such 
deposits only in case such company shall have had, for said period of three 
years, average gross earnings of not less than four hundred thousand 
dollars a year; and if such railroad or railway company shall also carry on 
the business of a gas, electric light or power company, or of any two or 
more of them, then In case it shall have had, for said three years, gross 
earnings of not less than six hundred thousand dollars a year; and the 
bonds of any such gas, electric light or power company, or of any company 
combining the business of a gas, electric light and power company, or of 
any two or more such companies, shall be a legal investment only in case 
it shall have had average gross earnings of not less than two hundred 
thousand dollars a year for said period of three years. 

(c) In the bonds of any corporation which owns more than ninety per 
centum of the capital stock and of the outstanding bonds of any street 
railway compnay Incorporated in this State, the rallway of which is located 
wholly or in part therein, secured by the deposit in trust of the sald stock 
and bonds as collateral, and which corporation has paid, in each fiscal 

ear for the five years last preceding such Investment, dividends of not 
than four per centum per annum upon all outstanding capital stock; 
or the bonds of any such Zstreet railway company secured by mortgage 
and gcuaranteed as to principal and interest by any such corporation. 

(d) In the note or notes of an individual, copartnership, or corporation, 
with a pledge as collateral of any of the aforesaid securities the market 
value of which securities shall be at least twenty per centum in excess 
of the amount secured. 

Fourth. (a) In the stock of a banking association located in any of 
the New England States or In the State of New York, and incorporated 
under the authority of the United States, or in the stock of a bank or 
trust company incorporated under the laws of and doing business in any 
of the New England States or in the State of New York; but such corpor- 
ation shall not hold, both by way of purchase and as security for loans, 
more than twenty-five per centum of its deposits in the stock of such 
banks, associations, or companies at the cost thereof, nor in any one such 
bank, association, or company more than three per centum of Its deposits 
in, nor more than one-fourth of the capital stock of, such bank, association, 
orcompany. Such corporation may deposit not more than five per centum 
of its deposits In any one such bank, association, or company, but such 
deposit shall not exceed twenty-five per centum of the capital stock and 
— of such depositary. 

(b) In the note or notes of an individual, copartnership, or corporation, 
with a pledge as collateral of any of the aforesaid securities or the stock 
of any national banking association, or of any bank or trust compan 
incorporated under the laws of the State In which it is located, whic 
banking association, bank, or trust company Is located in, and is a mem- 
ber of the clearing house of, any city of the United States which has at 
the date of such loan more than two hundred thousand inhabitants as 
established by the last national or State census preceding such invest- 
ment, the market value of which securities shall be at least twenty-five 
per centum in excess of the amount secured. 

fth. In loans to a depositor of such corporation upon his personal 
note to an amount not exceeding ninety per centum of his deposit, and the 
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deposit and the book of the depositor shall » ane by the corporation 
as coilateral security for the payment of such loa 

Sizth. In first mortgages or any part thereof “on real estate, not to 
exceed sixty per centum of the valuation of such real estate, but not more 
than seventy per centum of the whole amount of such deposits shail be 
so invested, and not more than thirty a centum of the amount author- 
ized to be so invested shall be invested in mortgages on real estate outside 
of this State. If a loan is made on unimproved and unproductive real 
estate, the amount loaned thereon shall not exceed forty per centum of 
the valuation of such real estate. A loan on mortgage shall not be made 
yy ~A upon the report of not less than two members of the board of trustees 
or directors, who shall certify according to their best judgment to the 
value of the premises to be mortgaged, and such report shall be filed and 
preserved with the records of the corporation. 

Seventh. If such deposits and income cannot be profitably invested 
in the modes hereinbefore described, not exceeding one-third part thereof 
may be invested in promissory notes or other personal securities payable 
and to be paid at a time not exceeding one year, with at least one respon- 
sible surety, or secured by collateral the market value of which shall be at 
least twenty per centum in excess of the amount secured, and to be ap- 
proved by at least two of the trustees or directors of such corporation: 
Provided, that the total liabilities to such corporation of an individual, 
copartnership, or corporation for money borrowed upon personal security, 
including in "ho liabilities of a partnership the Habilities of the several 
—” thereof, shall not exceed two per centum of such deposits and 
ncome. 

Eiohth. In the note or notes of a gas, water, electric light or power, 
telephone, railroad, or street railway company Incorporated or doing 
business in this State which has paid dividends of a least four per centum 
in each fiscal year upon all its Issues of capital stock for five years next 
preceding the date of such Investment: Provided, the principal of said 
note or notes matures at a time not exceeding three years from the date 
of investment therein; and provided, further, that sald note or notes shali 
mature at least five years before the expiration of the franchise under 
which said gas, electric light or power. telephone, railroad, or street rail- 
Way company are operated. 

Ninth. Such corporation may hold real estate acquired by the fore- 
closure of a mortgage owned by It, or by purchase at sales made under 
the provisions of such mortgage, or upon judgments for debts due to It, 
or in settlements effected to secure such debts. Ali such real estate shall 
be sold by the corporation within five years after the title thereof Is vested 
in it: Provided, that the corporation may have five years from the passage 
of this Act in which to dispose of any real estate previously acquired, 
but the Bank Commissioner, upon the petition of such corporation, and 
for cause, may grant additional time for the sale of the same or of the se- 
curities mentioned in the following clause. 

Tenth. Such corporation may hold stocks, bonds, or other securities 
acquired in settlements effected to secure loans or indebtedness, but unless 
the time during which securities may be held is extended, as provided 
n the preceding paragraph, they shall be sold within five years afver being 
acquired. A corporation holding such securities at the time of the passage 
of this Act shall not be required to sell the same within five years there- 
after. 

Eleventh Such corporation may invest In the purchase of a suitable 
site and the erection or preparation of a sultable building for the con- 
venient transaction of its business. 

SECTION 58. The term “net indebtedness” shall mean the Indebted- 
ness of a county, city, town, or district, omitting debts created for supply- 
ing the inhabitants with water, and debts exempted from the operation 
of the law limiting thelr indebtedness, and deducting the amount of sink- 
ing funds available for the payment of the Indebtedness inc'uded. 

MISCELLANEOUS PROVISIONS. 

SECTION 59. No bank or trust company shall make any loan or 
advance to an amount In excess of twenty per centum of the canital, sur- 
any and undivided profits of the bank or trust company making suci 

an, the repayment of which ts undertaken in whole or in nart severally, 
but not jointly, 
parties. 

SECTION 60. No bank or trust company shall make any loan or 
advance where such bank or trust company Is lable directly, Indirectly, 
< contingently for the repayment of such loan or advance in whole or 
n vart. 

SECTION 61. The total liabilities to any bank or trust company of 
any person or of any corporation or firm for money borrowed, including 
in the liabilities of a firm the liabilities of the several members thereof, 
shall at no time exceed one-tenth part of the amount of the capital stock 
of such bank or trust company, actually paid in and unimpaired, and 
one-tenth part of its unimpaired surplus fund: Provided, however, that the 
total of such liabilities shall In no event exceed thirty per centum of the 
capital stock of sald bank or trust company But the discount of bills 
of exchange drawn In good faith against actually existing values, and the 
discount of commercial or business paper actually owned by the person 
negotiating the same, shall not be considered as money borrowed 

SECTION 64. No bank or trust company shall make a loan or dils- 
count on the security of the shares of its own capital stock, nor be the 
purchaser or holder of such shares, unless such security or purchase shall 
be necessary to prevent loss upon a debt previously contracted in good 
falth: Provided, however, that whenever a bank shall make a valid loan 
or discount in good faith upon the general credit of specific security or 
collateral of a shareholder, other than the shares In such bank, nothing 
in this section contained shall be construed to abridge or modify any of 
the provisions of the charter or by-laws of such ‘bank, as affecting such 
transaction, giving it a lien upon, or any other right or remedy relating 
to or affecting, the stock of such shareholder. All stock so purchased 
or acquired by the bank In good falth as aforesaid shall, within one year 
after its purchase, be sold or disposed of at public or private sale. 


by two or more Individuals, corporations, firms, or other 








Bond Proposals and Negotiations this week 
have bee> as follows: 

Aberdeen, Brown County, 8. D.—Bond Sale.—On June 8 
the three issues of 20-year coupon bonds, aggregating $60,- 
000, described in V. 86, p. 1422, were awarded to the Union 
Investment Co. of Minneapolis at 104.883 for 5s—a basis of 
about 4.624%. The bids received were as follows: 

Union Investment. Co., Minneapolis (for 5s)__-_.......--------- $62,930 


Harris Trust & Savings Bank, Chicago (for 44s)_._-...-_..----- 60,535 
Minnesota Loan & Trust Co., Minneapolis (for 4}4s)______----_- 60,300 
MacDonald, McCoy & Co., Chicago (for 5s)_._...--.----.---.--. 61,986 
E. H. Rollins & Sons, Chicago (for 5s)_...._...-..-.-..-.----. 61,962 
Tee. ¢. pose @ Ce., Cmecaee Wor We)... .. 2. cacec nan cncecs 61,260 
C.. H. Coffin, Chicago (for 5s)...........-..... Beek aia hn Risin 60,601 
Emery, Anderson & Co., Coveted St Ranges Sey a -s 60,400 

ie I MR ERI in. een wcdandacnew 30 
Otis & Hough, Cleveland (for ig dite a, om Rnkaspiet’ slic one pet <'tpaciledl 62,250 


A bid was also received from Kane & Co. of Minneapolis, 
but we are not advised as to the terms of the same. 

Acquackanonck Township School District (P. O. Clifton), 
Passaic County, N. J.—Bond Sale.—On June 16 the $63,500 
5% coupon school-building and addition bonds described in 
V. 86, p. 1481, were awarded to H. L. Crawford & Co. of 
New York City at 100.632 and accrued interest. Purchaser 
to pay the cost of printing bonds. Maturity on July 1 as 
follows: $2,000 yearly from 1913 to 1928 inclusive, $1,000 
in each of the years 1929 and 1944; $1,500 in 1929 and $2,000 
yearly from 1930 to 1943 inclusive. 

Adams County School District No. 15, Wash.—Bond Sale. 
—On June 6 the $30,000 coupon school-house bonds described 
in V. 86, p. 1422, were bought by the State of Washington. 
The price paid was par for 444% 1-20-year (optional) bonds. 
Denomination $1,000. Date June 20 1908 





Adams School District No. 30 (P. O. Adams), G 
County, Neb.—Bond Ojfering.—Proposals will be received 
until 8 p.m. June 22 by the Board of Education for the $15,- 
000 5% school-house bonds voted on June 2 Denomination 
$1,000. Maturity June 1 1928, subject to call $1,000 yearly 
beginning at the end of the third year from date of bonds; 
all bonds being subject to call after ten years. Certified 
check for 5% is required. This district has no bonded debt 
at present. J. W. Campbell is Secretary of the Board of 
Education. 


Adena Village School District (P. O. Adena), Jefferson 
County, Ohio.—Bond Ojfering.—Proposals were asked for 
until 12 m. yesterday (June 19) by the Board of Education 
for $17,500 4% school-building bonds. Authority Sections 
3991 and 3992 and 22b Revised Statutes. Denomination 
$500. Date June 22 1908. Interest March 15 and Sept. 15 
at the office of the Board of Education in Adena. Maturity 
$500 each six months from March 15 1910 to March 15 1927 
inclusive. R. B. Harrison is President and U. M. Case is 
Clerk of the Board of Education. Bonds to be delivered on 
or before June 22 1908. The district has no debt at present. 
The result of this offering was not known to us at the hour 
of going to press. 

Anniston, Calhoun County, Ala.—Bonds Not Sold.—We 
are advised under date of June 8 that no satisfactory bids 
were received on May 28 for the $50,000 8% street-paving 
assessment bonds described in V. 86, p. 1237. 

Ashland, Ashland County, Ohio.—Bond Ojfering.—Pro- 
posals will be received until 12 m. June 22 by A. P. Black, 
Village Clerk, for the following bonds: 
$7 Buu 5% Cottage Street improvement bonds. Denomination $390. Ma- 

py ay 0 each six months from March 1 1909 to Sept. 1 1918 


5% West Eighth Street improvement bonds. Denomination $100. 
Maturity $100 each six months from March 1 1909 to Sept. 1 


1918 inclusive. 
Authority Section 2835 Revised Statutes. Date June 1 
Certified check for 5% of the 


2,000 5 


1908. Interest semi-annual. 
amount bid, payable to the Village Treasurer, is required. 
Accrued interest to be paid by purchaser. 

Athens, Clark County, Ga.—Bond Ojfering.—Proposals 
will be received until 12 m. June 27 by Chas. M. Snelling, 
Chairman Finance Committee, for $40,000 sewer-extension 
and $35,000 water-extension 444% gold coupon bonds. 
Authority vote of 431 to 9 on former issue and vote of 440 
to 3 on latter issue, cast at election held April 15 1908. 
Denomination $1,000. Date July 15 1908. Interest semi- 
annually at the Mechanics’ National Bank of New York City 
or the National Bank of Athens. Maturity July 1 1938. 
Bonds are tax-exempt. Certified check for 5% of bid is 
required. Official circular states that there is no ‘controversy 
or litigation pending or threatening concerning the corporate 
existence, the boundaries of the municipality, the title of 
present officials to their respective offices or the validity of 
these bonds. 

Athens, Athens County, Ohio.—Bond Ojjering.—Pro- 

osals will be received until 12 m. June 22 by W. B. Golden, 

illage Clerk, for the following bonds: 


$1,90U 5% Congress Street improvement assessment bonds. Denomina- 


= $190. Maturity $190 yearly on Sept. 1 from 1909 to 1918 

Nelusive. 

5,790 5° Lancaster Street improvement assessment bonds. Denomina- 
tion $579. Maturity $579 yearly on Sept. 1 from 1909 to 1918 
inclusive. 

Date March 1 1908. Interest semi-annual. Certified 


check for 10% of the amount bid, payable to the “Village 
of Athens’’, is required. Purchaser to pay accrued interest. 
The amount of bonds to be issued is subject to reduction 
by the amount of assessments paid in cash prior to the 
date of sale. : 

Avon, Livingston County, N. ¥.—Bond Sale.—On June 
17 the $50,000 water bonds described in V. 86, 1481, 
were awarded to Fenwick & Rogerson of New York City 


as 4.375s. The following bids wate also received: 

Edm’d Seymouré& Co.,N.Y_for 4.45s|W.J. Hayes & Sons, Boston_- for 5s 

a Sav.Bk., Rochester. for 4. 50s |S. A Kean, -Chicago- - -- ---- for 5s 
.W.Harris& Co., ._-for 4.60s | 


‘Maturity on saly 1 as follows: $2,000 yearly from 1913 
to 1928 inclusive; $2,500 in 1929; $2,000 yearly from 1930 
to 1943 inclusive and $1,000 in 1944. 

Beltrami County (P. O. Bemidji), Minn.—Bonds Voted.— 
We see it stated that propositions to issue $50,000 good-road 
bonds and $200,000 bonds to take up all outstanding war- 
rants will be submitted to a vote of the people on June 30. 

Berlin, Ont.—Debenture Sale.—Aemilius Jarvis & Co. of 
Toronto advise us that they were the successful bidders 
for $30,000 5% debentures recently offered by this town. 
The debentures mature part yearly for twenty years and 
are issued for the purpose of extending and improving the 
municipal electric light and street railway plants. 

Bloom Township (P. O. Bloomville), Seneca County, 
Ohio.—Bond Sale.—The Tiffin National Bank of Tiffin was 
awarded $15,000 444% 5-7-year (serial) road-im provement 
bonds on June 6 at 100.67. Denomination $500. Date 
Sept. 1 1908. Interest semi-annual. 


Bloomville, Seneca County, Ohio.—Bond itecing, —Pro- 
posals will be received until 12 m. June 22 by D. H. Hull, 
Village Clerk, for the following assessment Sate: 
$3,000 44% New Haven Street-paving bonds. Denomination $300. 
ag $300 yearly on March 1 from 1909 to 1918 in- 
clusive 

1,500 414% Prospect Stre:t-paving bonds. Denomination $150. Ma- 
turity $150 yearly on March 1 from 1909 to 1918 inclusive. 
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Date June 30 1908. Interest semi-annually at the Village 
Treasurer’s office. Accrued interest to be paid by pur- 
chaser. Bonded debt, not including these issues, $3,000. 
Assessed valuation 1908, $220,000. 


Blue Earth City (Township), Faribault County, Minn.— 
Bonds Not Sold.—No bids were received on June 15, we are 
advised, for the $16,000 4% 1-8-year (serial) coupon re- 
funding bonds described in V. 86, p. 1481. 


Boyne City, Mich.—Bond Ofjering.—Proposals will be 
received until 1 p. m. June 25 by E. A. Ruegsegger, City 
Clerk, for $20,000 5% coupon street-improvement bonds. 
Authority Chapter 30, Compiled Laws of 1897. Denom- 
ination $1,000. Date July 1 1908. Interest semi-annually 
at the First National Bank of Boyne City. Maturity $1,000 
yearly on July 1 from 1910 to 1929 inclusive. Bonds are 
tax exempt. Certified check for 2% of bid, payable to the 
City Clerk, is required. 

Bradford, Miami County, Ohio.—Bond Ojjering.—Propos- 
als will be received until 12 m. June 22 by H. M. Brown, 
Village Clerk, for $2,700 5% coupon street-improvement 
bonds. Authority Section 2835, Revised Statutes. De- 
nomination $300. Date June 1 1908. Interest payable in 
March and September in Bradford. Maturity $300 each six 
months from March 1 1909 to March 11913 inclusive. Bonds 
are exempt from all taxes. Certified check for 5% of the 
bonds bid for, payable to the Village Treasurer, is required. 
Bonded debt, including this issue, $11,100. Assessed valua- 
tion, $429,790. 

Brainerd, Minn.—Bond Election.—We are informed that 
an election will be held ‘‘about July 15” to vote on the 
issuance of $120,000 water-works and electric-power bonds. 

Brunswick, Frederick County, Md.—Bond Sale.—On 
June 12 the $15,000 444% coupon 10-30-year (optional) 
water-works bonds dated July 1 1908 and described in V. 86, 
p. 1423, were awarded to the Baltimore & Ohio RR. Co. 
Relief Department, Baltimore, at par. This was the only 
bid received. Bonds are exempt from county and munici- 
pal taxes. Bonded debt, this issue excluded, $7,500. 
Assessed valuation $643,561. 

Byesville, Guernsey County, Ohio.—Bonds Voted.—It is 
reported that the issuance of street-paving bonds was 
authorized by a vote of 291 to 57 at an election held June 1. 

Cadiz, Harrison County, Ohio.—Bond Ojfering:—Propos- 
als will be received until 12 m. June 22 by W. H. Lucas, 
Village Clerk, for the $10,500 444% coupon street-paving 
bonds mentioned in V. 86, p. 1177. Authority Sections 
(1536-213) 2835 and 2836, Revised Statutes. Denomination 
$500. Date May 15 1908. Interest March 1 and Sept. 1 
in Cadiz. Maturity $500 each six months from March 1 
1912 to March 1 1922 inclusive. Bonds are tax-exempt. 
Certified check for $500, payable to the Village Clerk, is re- 
quired. 

Canton, Stark County, Ohio.—Bonds Not Sold.—No satis- 
factory bids were received on June 15 for the $13,500 4% 
10-year West Tuscarawas Street sewer-extension bonds, a 
description of which was given in V. 86, p. 1423. 

Cedartown, Polk County, Ga.—Purchaser of Bonds.— 
The city clerk writes us that the purchaser of the $30,000 
5% sewer and street-improvement bonds, the sale of which 
was reported last week, was the Robinson-Humphrey Co. 
of Atlanta. The price paid was par plus the cost of having 
the bonds lithographed and validated. Denomination 
$1,000. Date July 1 1908. Interest semi-annual. Ma- 
turity July 1 1930. 

Charlotte, Clinton County, Iowa.—Bond Sale.—On June 
15 the $2,500 6% 10-year and the $2,500 5% 20-year water- 
works bonds, described in V. 86, p. 1481, were awarded 
to H. T. Holtz & Co. of Chicago at 100.82. A bid at par 
was also received from the Charlotte Savings Bank of 
Charlotte. 

Chester, Chester County, S. ©.—Bond Ojfering.—Propos- 
als will be received until June 25 for $26,000 414% coupon 
bonds for the purpose of extending the water and light plant 
and for the improvement of streets. Denominations $1,000, 
$500 and $100. Date July 1 1908. Interest annual. Ma- 
turity $13,000 on July 1 in each of the years 1928 and 1948. 
Bonds are exempt from all taxes. Certified check for 5% 
of the amount bid, payable to the City Treasurer, is required. 
R. B. Caldwell is Mayor and W. A. Latimer Jr. is City Treas- 
urer. 

Chestertown, Md.—Bond Sale.—Reports 
$28,000 5% water bonds were 
Baltimore parties at 104.02. 

Cheyenne, Laramie County, Wyo.—Bond Sale.—On May 
25 $160,000 10-30-year (optional) water-works-system- 
extension bonds were sold to E. H. Rollins & Sons of Denver, 
Col., at_ 100.125 for 5s. Denomination $500. Date Jan. 1 
1908. Interest annual. These securities were awarded to 
the Harris Trust & Savings Bank of Chicago as 414s on 
April 8. See V. 86, p. 934. We are advised, however, that 
the first sale fell through, as the purchasers at that time 
claimed that the election notice was not legal, since it stated 
that the bonds were to be issued at not exceeding 5% interest, 
whereas they had been sold as 44s. 

Coeur d’Alene School District (P.O. Coeur d’Alene), 
Kootenai County, Idaho.—Bonds Voted—Bond Ojfering.— 


state that 
purchased on June 13 by 





Of 105 votes cast at an election May 28, 103 were in favor 
of issuing $10,000 6% 10-20-year (optional) school-buildin, 

bonds. posals for these securities will be received unti 

2 p.m. July 15. W. A. Andrew is Clerk of the Board of 
Education. 

Collingwood, Ont.—Debenture Ojjering.—Proposals will 
be received until 12 m. June 24 by J. R. Arthur, Chairman 
Finance Committee, for. the following debentures: 
$8,600 414% debentures maturing In thirty years. 

7,700 444% debentures maturing in thirty-five years. 
25,000 5% debentures. 

Bids to be made on each issue separately. 

to pay accrued interest from Dee. 1 1907. 


Columbus Grove V; School District (P. 0. Columbus 
Grove), Ohio.—Bond Ojffering.—Proposals will be received 
until 12 m. June 22 by W. H. Begg, Clerk Board of Educa- 
tion, for $30,000 414% coupon school-building bonds. 
Authority Sections 3191, 3192 and 3193 and 22b of the Re- 
vised Statutes. Denominations $1,000 and $500. Date 
June 22 1908. Interest semi-annual. Maturity $500 yearly 
on June 22 from 1910 to 1919 inclusive and $1,000 yearly on 
June 22 from 1920 to 1944 inclusive. Certified check for 
5% of the bonds bid for, payable to the Treasurer Board of 
Education, is required. Accrued interest to be paid by 
purchaser, who will also be required to furnish blank cou- 
pon bonds. 


Cornelia, Habersham County, Ga.—Bonds Not Yet Sold.— 
Under date of May 23 we are advised that no sale has yet 
been made of the $10,000 5% 30-year municipal-school-house 
bonds recently offered. See V. 86, p. 993. 

Coshocton County (P. O. Coshocton), Ohio.—Bond Sale. 
—On June 16 the $50,000 414% coupon Road District 
bonds described in V. 86, p. 1482, were awarded to Hayden, 
Miller & Co. of Cleveland at 101.943 and interest. Ma- 
turity $3,500 early on Sept. 1 from 1909 to 1921 inclusive 
and $4,500 on Sept. 1 1922. 

Cottonwood Falls, Chase County, Kan.—Bonds Voted.— 
An election held June 1 resulted in a vote of 159 to 55 in 
favor of a proposition to issue $25,000 5% 20-year water- 
works bonds. 

Culpeper County, (P. O. Culpeper) Va.—Bond Ojjering.— 
Proposals will be received until 10 a. m. June 22 by W. E. 
Coons, Clerk Board of County Supervisors, for the follow- 
ing bonds: 
$15,900 5% coupon jail-construction bonds. Maturity July 1 1923, sub- 

Jeet tre one-third on Juiy 1 in each of the years 1911, 1914 
30,000 5% pamela bonds for the purpose of macadamizing roads in Catalpa 


District. Maturity $10,090 on July 1 in the years 1928, 
1933 and 1938. 


Denomination $500. Date July 1 1908. Interest semi- 
annual. Certified check for 5% of bonds bid for is required. 

Cuyahoga County (P. O. Oleveland), Ohio.—Bond Ojfer- 
ing.—Proposals will be received until 11 a. m. June 27 by 
William F. Black, Clerk Board County Commissioners, for 
$300,000 414% coupon bonds. Authority election held Nov 
5 1901; also Sections 871 and 872, Revised Statutes. De- 
nomination $1,000. Date July 1 1908. Interest April 1 
and Oct. 1 at the County Treasurer’s office. Maturity $15,- 
000 yearly on Oct. 1 from 1909 to 1912 inclusive and $16,000 
yearly on Oct. 1 from 1913 to 1927 inclusive. Bid must be 
unconditional, made on a blank form furnished by the County 
Commissioners, and accompanied by a certified check or a 
bond signed by two disinterested persons, residents of and 
owning real estate in Cuyahoga County, for 1% of bid, made 
payable to the County Treasurer. 

Defiance County (P.O. Defiance), Ohio.— Bond Sale.—On 
June 12 the $25,000 414% coupon bridge bonds described 
in V. 86, p. 1424, were awarded to Denison & Farnsworth of 
Cleveland and Boston at 102.043 and accrued interest. Fol- 
lowing are the bids: 
Denison & Farnswort 


Purchaser 


h, Security Savings Bank & 
Cleveland & Boston__.-$25,510 75| Trust Co., Toledo____- $25,353 00 
Weil, Roth & Co., Cinc... 25,482 00) Western-German Bk., Cin. 25,350 55 
Providence Say. Bank & Otis & Hough, Cleveland. 25,350.00 

Trust Co., Cincinnati__ 25,472 00| First Nat. Bank, Cleve___ 251342 50 
Hayden,Miller &Co.,Cleve 25,467 00|N. W. Harris & Co., N. Y. 25,323 50 
Seasongood & Mayer, Cinc 25,405 50| First Nat. Bk., Defiance.. 25,126 50 
Hoehler & Cummings, Tol 25,388 00 

Maturity $5,000 yearly on Sept. 1 from 1912 to 1916 in- 
clusive. 

Denison, Grayson County, Texas.—Purchase of Water- 
Works Proposed.—Reports state that an election will be 
held June 30 to vote upon a proposition to purchase the 
property of the Denison City Water Co. for a consideration 
of $110,000. 

De Smet School District No. 4 (P.O. De Smet), Kingsbury 
County, 8. D.—Bond Sale.—On June 1 the $7,000 1-7-year 
(serial) school bonds voted April 21 (V. 86, p. 1357) were 
awarded to the State. of South Dakota at par for 5s. De- 
nomination $500. Date Aug. 1 1908. 

Dodge County (P. O. Juneau), Wis.—Bond Ofjering.— 
Proposals will be received until 1 p.m. July 1 by Louis C. 
Pautsch, County Clerk, for $750,000 4% insane-asylum 
bonds. Denomination $500. Date July 1 1908. Interest 
semi-annually at Juneau. Maturity $10,000 yearly on 
July 1 from 1910 to 1916 inclusive. Certified check. for 
2% of bid, payable to the County Treasurer, is required. 
Bonded debt, this issue. 

Douglas County (P. O. Superior), Wis.—Bond Award 
Postponed.—This city postponed the opening of bids re- 
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ceived on June 15 for the $75,000 414% 1-20-year (serial) 
e coupon insane-asylum completion bonds described in 

. 86, p. 1482, until yesterday (June 19). The successful 
bidder was not known to us at the hour of going to press. 

East Waterloo Independent School District (P.O. Water- 
loo), Blackhawk County, Iowa.—Bond Offering.—Proposals 
will be received by W. W. Miller, Treasurer, for $20,000 
coupon school-building bonds. Denomination $1,000. Date 
July 11908. Interest payable semi-annually at Waterloo in 
New York exchange. Maturity July 1 1918, subject to call 
after July 11913. Certified check for 244% of bid, payable 
to the Treasurer, is required. 

Erie County (P. O. Buffalo), N. ¥Y.—Bond Ojjering.—Pro- 
osals will be received until 11 a. m. June 22 by Charles J. 
ix, County Treasurer, for $325,000 4% gold registered good- 

road bonds. Authority Chapter 115, Laws of 1898; also 
Chapters 685 and 686, Laws of 1892, and the Acts supple- 
mentary thereto and amendatory thereof. Denomination 
$1,000. Date July 1 1908. Interest semi-annually at the 
County Treasurer’s office in Buffalo. Maturity on July 1 
as follows: $30,000 in each of the years 1915, 1917, 1918 and 
1919; $20,000 in 1916; $5,000 yearly from 1923 to 1929 in- 
clusive and $30,000 yearly from 1930 to 1934 inclusive. 
Bonds are exempt from all taxation and will be ready for de- 
livery July 11908. Bids must be unconditional and accom- 
panied by a certified check for 2% of bonds bid for, made 
payable to, the County Treasurer and drawn on an incor- 
porated bank or trust company. 

Essex Fells, Essex County, N. J.—Bond Sale.—An issue 
of $7,000 4% 14-year bonds to purchase the present school 
building with about one acre of land, and to make some 
necessary alterations, was recently sold to a local investor at 
par. 

Everett, Mass.—Bids.—The $25,000 4% 1-25-year (serial) 
coupon refunding bonds awarded on May 28 to Estabrook & 
Co. of Boston at 104.21 and interest (V. 86, p. 1358) attracted 
the following list of bidders: 


Estabrook & Co., Boston____104.21 |Perry, Coffin & Burr, Boston.103.11 
Denison &Farnsworth,C!.&B_104.09 |N. W. Harris & Co., Boston_102.876 
Blodget, Merritt & Co., Bos_103.53 | Blake Bros & Co., Boston. -.102.57 
Crocker & Fisher, Boston.._1093.43 |Adams & Co., Boston__-__-_-- 102.93 


Bond Sale.—On June 16 $60,000 4% 1-10-year (serial) 
street-improvement bonds were awarded to Perry, Coffin 
& Burr of Boston at 100.903 and interest. 

Fitchburg, Mass.—Temporary Loan.—This city is reported 
as having borrowed $50,000 from Edgerly & Crocker of 
Boston for eight months at 3.80% discount. Loan is dated 
June 15 1908. 

Fort Worth, Tarrant County, Tex.—Bonds Voted.—The 
propositions to issue the $100,000 street-improvement and 
the $50,000 public-school bonds (issue of 1908) at not ex- 
ceeding 5% interest, mentioned in V. 86, p. 182, were fa- 
vorably voted upon May 2. The vote was 1498 to 539 on 
the former issue and 1680 to 359 on the latter issue. Ma- 
turity forty years, subject to call after twenty years. 

Temporary Loan.—This city recently borrowed’ $50,000 
from the Continental National Bank of Chicago at 6% inter- 
est. Loan matures Oct. 15 1908. 

Frederick, Frederick County, Md.—Bond Election.—The 
Mayor and Board of Aldermen have instructed the City 
Attorney to prepare an ordinance providing for an election 
July 8 to vote on the question of issuing bonds for the 
following purposes: $45,000 for water-works improvements; 
$35,000 for funding the floating debt, and $20,000 for street- 
im provements. 

Fremont, Sandusky County, Ohio.—Bids.—The follow- 
ing bids were received on May 26 for the $24,500 444% 
coupon refunding bonds awarded on that day (V. 86, p. 
1358) to the First National Bank of Fremont. 


First Nat. Bk., Fremont_$25,32) 50|Fremont Sav. Bk., Frem_$25,152 00 
Western German Bk.,Cin_ 25,254 60|Otis & Hough, Cleveland. 25,131 00 
Hayden, Miller&Co., Ciev. 25,253 00|Hoehler & Cummings, Toi. 25,071 50 
Weil, Roth & Co., Cincin. 25,215 00| Breed & Harrison, Cincin. 25,935 0) 
Seasongood & Mayer, Cinc. 25,182 00/Croghan Bank, Fremont_-_ 24,7)0 00 


All bidders offered accrued interest in addition to their 
bid. Maturity $2,500 on April 1 1917, $2,000 on Oct. 1 
1917 and $2,500 each six months from April 1 1918 to Oct. 1 
1921 inclusive. 

Fremont School District (P. O. Fremont), Sandusky 
County, Ohio.—Bids.—We are informed that the following 
bids were received on May 12 for the $25,000 444% coupon 
bonds awarded on that day to the Croghan Bank & Savings 
Co. of Fremont at 101.52 (V. 86, p. 1240): 


Croghan Bank & Savs. Co., |Central Manufacturing Insur- 
Fremont-.--.-- bn se dik linden doiaie Fe ee eee eer $25,146 

Fremont Savings Bank, Fre’t 25,235| Hayden, Miller & Co., Cleve. 25,131 

First Nat. Bank, Van Wert_. 25,201| Otis & Hough, Cleveland.... 25,094 


Galveston, Texas.—Bonds to Be Ojjered Shortly.—We are 
informed under date of June 8 that preparations are being 
made to issue $25,000 of the $50,000 5% public-school-house 
bonds and $100,000 of the $300,000 414% paving and drain- 
age bonds, voted on April 25 1908. Our informant adds that 
the school-house bonds will no doubt be taken by local peo- 
ple, while the paving and drainage bonds will be offered to 
the public, with the exception of such part of them as may 
be absorbed by the city’s sinking fund. 

Gillette, Crook County, Wyo.—Bond Ojfering.—Proposals 
will be received until June 22 by the Town Council for $20,000 
6% coupon water-works bonds. Denomination $500. Date 
July 11908. Interest Jan. 1 at the Chemical National Bank 





in New York City. Maturity thirty years, subject to call 
after ten years. Certified check or certificate of deposit for 
$1,000, payable to the Town Treasurer, is required. 
Girard, Trumbull County, Ohio.—Bonds Authorized.—At 
a meeting of the City Council held June 2 an ordinance 
providing for the issuance of $10,000 school bonds was passed. 
Glenwood Springs School District No. 1 (P. O. Glenwood 
Springs), Garfield County, Col.—Bonds Voted.—It is re- 
ported that an election held recently resulted in favor of 
a proposition to issue $4,000 public-school-addition bonds. 
Goderich, Ont.—Price Paid jor Debentures.—We are 
advised that the price paid by W. A. McKenzie & Co. of 
Toronto for the $7,000 5% water-works debentures awarded 
them on June 5 (V. 86, p. 1482) was $6,914, or 98.771. 
Interest annual. Maturity part yearly for thirty years. 


Greensburg, Westmoreland County, Pa.—Bond Election. 
—A $50,000 bond issue for street improvements will be de- 
cided upon at a special election to be held June 23. 

Greenville, Hunt County, Tex.—Bond Election.—This city 
on June 24 will vote, it is stated, on the issuance of $95,500 
bonds to purchase the water-works system from the New 
York capitalists who own the same. 

Halifax, Nova Scotia.—Debenture Sale.—On June 15 
J. C. Mackintosh & Co. and F. B. McCurdy & Co., both 
of Halifax, bidding jointly, were awarded the eight issues 
of 4% debentures, aggregating $166,000, described in 
V. 86, p. 1483. The price paid was as follows: $36,000 at 
92.51; $30,000 at 92.89; $50,000 at 93.14, and $50,000 at 
93.39. Purchaser to pay accrued interest. The other 
bidders were as follws: 


Dominion Securities Co., Ltd., Aemilius Jarvis & Co., Toronto_90.30 


Ki re 91.77| Wood, Gundy & Co., Toronto__89.66 
Royal Bk. of Canada, Halifax__91.56| W. C. Brent, Toronto_________88.55 
J. A. MacKay & Co.......... 91.00} 


Maturity July 1 1940. 

Hamiota, Manitoba.—Debenture Ojfering.—Proposals will 
be received until 8 p.m. to-day (June 20) by Jos. Andrew, Sec.- 
Treasurer, for $25,000 4% debentures issued under the pro- 
visions of the ‘‘Municiapl Electric Light, Gas and Telephone 
Act”’ for the erection of a telephone system. Denomination 
$500. Date Aug. 10 1908. Interest Jan. 1 and July i 
at the Union Bank of Canada in Montreal. Maturity part 
every Jan. 1 and July 1 for twenty-five years. Debentures 
are exempt from taxation. Debenture debt at present 
$15,435. Assessed valuation for 1908 $1,830,060. 

Harmony Township School District (P. O. Ambridge), 
Butler County, Pa.—Bond Ojfjering.—Proposals will be re- 
ceived until 8 p.m. June 23 by E. 8. Parson, District Secre- 
tary, for $30,410.44 5% coupon school-building bonds. De- 
nomination $1,000, except one bond of $410.44. Date 
June 1 1908. Interest semi-annually at the Ambridge Sav- 
ings & Trust Co. of Ambridge. Maturity on June 1 as fol- 
lows: $410.44 in 1912; $1,000 yearly from 1913 to 1933 in- 
clusive; $2,000 in each of the years 1934, 1935, 1936 and 
1937 and $1,000 in 1938. _ Bonds are exempt from taxation. 
Certified check for $300, payable to the ‘‘Harmony Township 
School District,’ is required. 

Hartwell School District, Hamilton County, Ohio.—Bond 
Sale.—Seasongood & Mayer of Cincinnati were the successful 
bidders on June 16 for the $2,600 5% improvement bonds 
described in V. 86, p. 1483. Their offer was $2,733, or 
105.115. 

Henderson School District (P. O. Henderson), Mills 
County, Iowa.—Bond Sale.—This district disposed of $3,000 
5% school-house bonds at 100.50 on June 1 to J. H. Parker 
of Henderson. Denominations $200 and $400. Date June 1 
1908. Interest semi-annual. Maturity $200 yearly on 
June 1 from 1909 to 1913 inclusive, and $400 yearly on 
June 1 from 1914 to 1918 inclusive. 

Hochelaga School Corporation, Quebec.—Debenture Ofjer- 
ing.—Proposals will be received until 5 p. m. June 23 by 
W. Desjardins, Secretary-Treasurer, (16 Desery Street, 
Montreal) for $80,000 444% coupon school-building deben- 
tures. Denominations $1,000 and $500. Date June 2 
1908. Interest semi-annually in Montreal. Maturity thirty 
years. Bonds are exempt from taxation. 

Hoosick, Rensselaer County, N. Y¥.—Bond Sale.—On 
June 15 the $14,000 bonds described in V. 86, p. 1483, 
were awarded to the People’s National Bank of Hoosick 
Falls at 100.632 for 5s. A bid of 100.57 for 5s was submitted 
by Fenwick & Rogerson of New York City while the First 
National Bank bid par for 5s. Maturity $2,000 yearly 
on Feb. 1 from 1910 to 1916 inclusive. 

Hoosick Falls, N. ¥.—Bonds Voted.—This village on June 
12 cast a vote of 245 to 110 in favor of a proposition to issue 
$50,000 street-improvement bonds. Securities are dated 
July 1 1908 and mature $2,500 yearly on July 1 from 1913 
to 1932 inclusive. Date of offering not yet determined. 

Hyde Park, Norfolk County, Mass.—Temporary Loan.— 
According to reports this town recently negotiated a 5- 
months loan of $35,000 dated June 16 1908, with the First 
National Bank of Boston at 3.25% discount. 

Ironton School District (P. O. Ironton), Lawrence County, 
Ohio.—Bond Ojjering.—Proposals will .be received until 1 
Bi m. June 23 by D. L. Ogg, Clerk Board of Education, for 

10,000 4% coupon school-building ponds. Authority Sec- 
Denomination $500. Date 
Interest semi-annually at the National Park 


tion 3994, Revised Statutes. 
July 1 1908. 
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Bank in New York City. a 4 
check for $100, payable to the Treasurer of the Board of Edu- ; the unsold portion of the issue of $100,000 414% 30-year gold 


Maturity July 1 1928. Certified 


cation, is required. Purchaser to pay accrued interest. 
Bonds to be delivered within ten days from time of award. 

Jackson Township School District (P. O. Burgoon), 
Sandusky County, Ohio.—Bond Sale.—The only bid re- 
ceived on June 15 for the $1,440 5% coupon school-house 
bonds described in V. 86, p. 1483, was one of $1,451 (100.763) 
submitted by the Croghan Bank & Savings Co. of Fremont 
This offer was accepted. Maturity $340 on March 15 1909, 
$360 on Sept. 15 1909, $370 on March 15 1910 and $370 
on Sept. 15 1910. 

Jamestown, Chautauqua County, N. Y.—Bond Ojfering.— 
In addition to the $42,000 4% 20-year sewer bonds, the 
$15,000 4% 10-year paving-intersection bonds and the 
$50,000 5% 1-10-year (serial) paving certificates to be offered 
at 3 p.m. June 24 (V. 86, p. 1483) proposals will also be 
received at the same time and place by the Park Commission, 
Alfred E. Hall, Secretary, for $20,000 4% park-im provement 
bonds. Interest semi-annual. Maturity thirty years. These 
bonds were authorized at an election held June 6. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Janesville, Waseca County, Minn.—Bond Ojjering.—Pro- 

sals will be received until 2 p. m. June 25 by the Common 

ouncil at the office of L. D. Rogers, Village Recorder, for 
$12,000 5% coupon water-works bonds. Authority vote of 
170 to 49 at election held May 25 1908. Denomination 
$1,000. Date Aug. 1 1908. Interest semi-annually at the 
Janesville State Bank in Janesville. Maturity $1,000 yearly 
on Aug. 1 from 1909 to 1920 inclusive. Certified check for 
$100 is required. 

Kenora, Ont.—Debenture Sale.—This town recently 
sold $14,216 5% local-im provement debentures due Sept. 23 
1927 to Aemilius Jarvis & Co. of Toronto. 

Keyser, Mineral County, W. Va.—Bond Sale.—The First 
National Bank of Keyser was the successful bidder on June 3 
for the $15,000 5% coupon paving bonds described in V. 86, 
p. 1359. Maturity $2,000 yearly on July 1 from 1918 to 
1923 inclusive and $3,000 on July 1 1924. 

Koochiching County (P. O. International Falls), Minn.— 
Bond Sale.—The State of Minnesota has purchased $42,000 
bonds of this county. 

Lancaster School District (P. O. Lancaster), Schuyler 
County, Mo.—Bond Sale.—On June 10 $8,000 5% 5-year 
school bonds and $7,000 444% 10-year building bonds were 
awarded to the Wm. R. Compton Bond & Mortgage Co. of 
St. Louis at 100.51. The bids received were: : 
Wm. R. Compton Bond & | Little & Hays Inv. Co., 

Mtge. Co., St. Louls_..$15,076 50 TPR Es $15,062 00 
Mercantile Tr. Co., St. L.@15,276 26| Harris Tr. &Sav.Bk., Chic. par 
Aug. Schlofley&Son,St.L. 15,075 00) MacDonald,McCoy&Co., san. 10000 


cago 
a Bid for 5s. 0b We are advised that this bid was not considered, as no 
check accompanied the same. 


me 

Denomination $500. Date July 1 1908. Interest Feb. 1 
and Aug. 1. 

Laurel School District No. 7 (P. O. Laurel), Yellowstone 
County, Mont.—Bond Sale.—An issue of $14,500 6% bonds 
has been purchased, we are advised, by the Land Commis- 
sioners of Montana. 

Lewisburg, Union County, Pa.—Bond Offering.—Pro- 
posals will be received until 10 a. m. June 27 for $20,000 
of the $35,000 4% bonds voted on March 28. See V. 86, 
p. 995. Denominations: $100, $200, $300 and $500. In- 
terest Jan. l and July 1. Bonds are exempt from taxation. 
Albert W. Johnson is Borough Solicitor. 

Lexington, Va.—Bonds Voted.—According to dispatches 
the question of issuing $20,000 high-school-building bonds 
was favorably voted upon at an election held June 9. 

Lexington, Fayette County, Ky.—Bonds Not Yet Sold.— 
Up to May 21 the City Auditor had not yet succeeded in 
disposing of the $13,000 4% 40-year coupon sewer bonds 
which he has been offering (V. 86, p. 995) at par and accrued 
interest. 

Lincoln County (P. O. Shoshone), Idaho.—Bond Offering. 
—Proposals will be received until June 26 by Harry W. 
Anderson, County Clerk, for $28,000 coupon refunding 
bonds at not exceeding 6% interest. Authority Sections 
1787 and 1788, Political Code of Idaho No. 1,1901. De- 
nomination $1,000. Date July 1 1908. Interest semi- 
annually at County Treasurer’s office or in New York City. 
Maturity 10% of issue each year beginning July 1 1918. 
Bonds are free from taxation. Certified check for 10%, 
payable to “Lincoln County,” is required. 

Lisbon, Columbiana County, Ohio.—Bonds to Be Sold 
to Sinking Fund.—We are advised that an issue of $5,000 
4% refunding bonds will shortly be taken by the Sinking 
Fund Trustees. 

Litchfield School District (P. O. Litchfield), Meeker 
County, Minn.—Bonds Voted and Sold.—At an election held 
June 8 the voters of this district authorized the issuance of 
$40,000 school-building bonds. These bonds, we are ad- 
vised, will be purchased by the State of Minnesota. 

Long Branch, Monmouth County, N. J.—Bond Sale.—On 
June 15 $62,000 bonds were sold to Lewisohn Bros. of New 








York City at par and accrued interest. These securities are 


ocean-front-im provement bonds mentioned in V. 86, p. 935. 

Lykens Township, Crawford County, Ohio.—Bond Ojjer- 
ing.—Proposals will be received until 12 m. June 23 by Frank 
Hunsicker, Township Clerk (P. O. Chatfield, R. F. D. No. 2), 
for $20,000 414% coupon road-improvement bonds. Au- 
thority Sections 2835, 2836 and 2837, Revised Statutes. 
Denomination $500. Date June 151908. Interest March 1 
and Sept. 1. Maturity $500 each six months from March 1 
1917 to Sept. 1 1936 inclusive. Certified check for $100, 
payable to the Township Tresurer, is required. Purchase™ 
to pay accrued interest. 

McAlester, Pittsburgh County, Okla.—Bond Sale.—Dur- 
ing the month of May this place sold $75,000 5% 20-year 
refunding bonds to H. C. Speer & Sons Co. of Chicago 
at par. Denomination $500. Date Aprii 1 1908. Interest 
semi-annual. 

Madera School District (P. O. Madera), Madera County, 
Cal.—Description of Bonds.—We are informed that the 
amount of school-house-improvement bonds awarded on 
May 8 to the First National Bank of Madera (V. 86, p. 1359) 
was $7,500. They carry 6% interest and were sold at a 
price to net the purchaser 5.16%. Denomination $1,000, 
except one bond of $500. Date May 8 1908. Interest 
annual. Maturity one bond each year. 

Madison, Rockingham County, N. C.—Bond Sale.—The 
Wachovia Loan & Trust Co. of Winston-Salem, representing 
Boston capital, recently purchased $12,000 6% 30-year 
street-improvement bonds at par. Denomination $500. 
Date May 11908. Interest semi-annual. Delivery of bonds 
June 9 1908. 

Malden (P. O. Station Boston), Mass.—Temporary Loan.— 
It is stated that a loan of $150,000 has been negotiated with 
the Eliot National Bank of Boston at 3.24% discount and a 
premium of $1.50. Loan is dated June 16 1908 and matures 
in five months. 

Mamaroneck Union Free School District No. 1 (P. O. 
Mamaroneck), Westchester County, N. Y.—Description of 
Bonds.—We are advised that the $55,000 high-school-addi- 
tion bonds, awarded on June 1 to Ferris & White of New 
York City for $55,069 (100.125) for 4.40s (V. 86, p. 1425) 
are in denomination of $1,250 each and bear date of July 1 
1908. Interest March 1 and Sept. 1. Maturity part each 
six months from March 1 1913 to Sept. 1 1934 inclusive. 

Manila, P. I.—Bonds to Be Ojjered on Sept. 30.—The 
Acting Chief of the Bureau of Insular Affairs at Washington 
informs us in a letter dated June 13 that it is the present in- 
tention to issue on Sept. 30 the $1,000,000 sewer bonds 
mentioned last week. The announcement will be ready for 
distribution some time in August. 

Manito, Mason County, Ill.—Bond Sale.—On June 12 tho 
Mason County Bank of Havana was awarded $3,250 5% 
electric-light-plant bonds for $3,260, the price thus being 
100.307. Denomination $500, except one bond of $250. 
Date June 1 1908. Interest annual. Maturity on June 1 
as follows: $250 in 1910 and $1,000 in the years 1911, 1912 
and 1913. 

Maple Creek, Sask.—Bids Rejected.—Only two bids were 
received on June 1 for the three issues of 5% debentures 
aggregating $31,000, described in V. 86, p. 1242. Both of 
these were at 92 and were submitted by Toronto firms. 
They were both rejected. 

Martin’s Ferry, Belmont County, Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. June 25 by Thomas 
L. Williams, City Auditor, for $25,000 414% coupon paving 
and sewer (city’s portion) bonds. Denomination $1,000. 
Date Sept. 11908. Interest semi-annual. Maturity Sept. 1 
1918. rtified check for 2% of bonds bid for, payable to the 
City Treasurer, is required. Bonds to be delivered within 
ten days from time of award. 

Maryville School District (P. O. Maryville), Nodaway 
County, Mo.—Bond Ojjering.—Proposals will be received 
until 2 p.m. June 25 by George P. Wright, Secretary Board 
of Education, for $75,000 414% school bonds. ‘Dented- 
nation $1,000. Date July 20 1908. Interest semi-annual. 
Maturity $20,000 “on or after July 20 1913” and $4,000 
yearly on July 20 thereafter. Certified check for $2,250, 
payable to J. B. Robinson, Treasurer of the Board of Educa- 
tion, is required. 

Matagorda County Drainage District No. 1 (P. O. Bay 
City), Tex.—Bonds Not Sold.—Up to June 8 the County 
Judge had made no award of the $250,000 5% 20-40-year 
(optional) coupon drainage and levee bonds a description of 
which was given in V. 86, p. 1115. 

Mercer County (P.O. Celina), Ohio.— Bond Ojfering.—Pro- 
posals were asked for until 12 m. yesterday (June 19) for 
$22,000 5% coupon Lewis Turnpike bonds. Authority 
Section 4808, Revised Statutes. Denominations $1,000, 
$1,500, $1,700, $1,900, $2,000, $2,100 and $2,200. Date 
July 6 1908. Interest semi-annually at Celina. Matur- 
ity on Jan. 6 as follows: $1,000 in each of the years 1909 and 
1910; $1,500 in each of the years 1911, 1912 and 1913; $1,700 
in each of the years 1914 and 1915; $1,900 in each of the 
years 1916 and 1917; $2,000 in each of the years 1918 and 
1919; $2,100 in 1920, and $2,200 in 1921. Bonds are tax- 
exempt. Purchaser to furnish blank bonds. The result 
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of. this offering was not known to us at the hour of going 
to press. 

Middlesex County (P..O. London), Ont.—Debenture Offer- 
ing.—Proposals will be received until. 2 ‘p.m. June 25 by 
A. M. MeEvoy, County Treasurer, for $40,000 444% gold 
coupon consolidated-debt debentures dated June 30 1908. 
Interest semi-annually at the County Treasurer’s office in 
London. Maturity June 30 1928. livery of debentures 
June 29 1908. These securities are the balance of an issue 
= — of which $20,000 were purchased by the Sinking 

und. 

Midland, Ontario.—Debenture Ofjering.—Proposals will 
be received for $5,000 4% 40-year sewer debentures and 
$8,850 5% 20-year ‘‘bank overdraft’’ debentures. Interest 
annual. Thomas I. Trueman is Town Clerk. 


Miles City, Custer County, Mont.—Bond Ojfering.—Pro- 
posals will be received until 2 p.m. June 23 by J. E. Farnum, 
City Clerk, for $10,000 6% 10-20-year (optional) gold regis- 
tered electric-light-plant enlargement and extension bonds, 
authorized by a vote of 123 to 36 at an election held April 6. 
Denomination $1,000. Date July 1 1998. Interest semi- 
annually at Miles City or in New York City. Certified check 
for 5% of amount bid, payable to the City Treasurer, is 
required. 

Millen, Jenkins County, Ga.—Bond Ojfering.—Proposals 
will be received at any time by H. Q. Bell, Mayor, for 
$30,000 5% coupon or registered water and light bonds. 
Denomination $1,000. Date Jan. 1 1908. Interest semi- 
annually in June and December in Millen. Maturity ‘with- 
in thirty years.”” Bonds are exempt from taxation. Certi- 
fied check for $1,000, payable to the Mayor, is required, 
Total debt at present, $4,000. Assessed valuation $600,000. 
These bonds were offered without success (V. 86, p. 935) 
on Jan. 21. 

Miramonte School District (P. O. Los les), Los An- 
geles County, Cal.— Description of Bonds.—We are informed 
that the $16,000 5% school bonds awarded on May 25 to 
the Los Angeles Trust Co. of Los Angeles at a basis of 4.85% 
(V. 86, p. 1360) are in denomination of $1,000 each, and are 
dated May 25 1908. Interest annual. Maturity $1,000 
yearly on May 25 from 1909 to 1924 inclusive. 


Mitchell School District (P, O. Mitchell), Davison County, 
8. D.—Bond Ojjering.—Proposals will be received until 
7 p.m. June 26 by A. B. MeKeel, Clerk Board of Education, 
for the $69,000 high-school-building and site-purchase bonds 
voted on Feb. 25. See V. 86, p. 935. Authority Article 11, 
Chapter 135, Session Laws of 1907. Denomination $1,000: 
Date, day of issuance. Interest (rate not to exceed 5%) 
payable semi-annually. Maturity twenty years, subject to 
call after ten years. Bonded debt, including this issue, 
$94,000. Assessed valuation, $1,881,286. 


Monroe Township, Adams County, Ind.—Subsidy Voted.— 
A subsidy of $3,000 for the proposed extension southward of 
the Fort Wayne & Springfield Traction line was authorized 
at an election held May 14. 

Montreal Protestant School District (P. O. Montreal), 
Que.—Debenture Ofjering.—Proposals will be received until 
12 m. June 25 by Charles J. Binmore, Treasurer of the Board 
of Protestant School Commissioners, for $100,000 and 
$45,000 4% gold school debentures. Denomination $1,000. 
Date Jan. 1 1908. Interest semi-annually at the City 
Treasurer’s office in Montreal. Maturity Jan. 1 1938. 

Montvale School District (P.O. Montvale), Bergen County 
N. J.—Bonds Not Sold.—This district did not receive any 
satisfactory bids on June 16 for the $12,500 5% 10-34-year 
(serial) school-building bonds described in V.86, p. 1484. 

Mortlach, Sask.—Debentures Not Sold.—Up to June 15 
no sale had yet been made of the $1,000 7% local-im prove- 
ment debentures proposals for which were asked until June 1. 
See V. 86, p. 1242. 

Mountain Iron, St. Louis County, Minn.—Bond Sale.— 
On June 15 the $5,000 6% 1-5-year (serial) village-hall and 
jail-construction bonds described in V. 86, p. 1242, were 
awarded to the American Exchange Bank of Virginia, Minn.., 
at 101 and accrued interest. Bids at par were also received 
fromthe Commercial Investment Co. of Duluth and Andrew 
Grunde of Virginia, Minn. Interest annual. 

Mt. Pleasant School District (P. O. Mt. Pleasant), West- 
moreland County, Pa.—Bonds Awarded in Part.—Of the 
$40,000 coupon school-building bonds offered as 444% on 
April 20, $35,000 were awarded on May 21 to Emery, An- 
derson & Co. of Cleveland at par for 5s. A description of 
these securities was given in V. 86, p. 996. 

Mount Vernon, Westchester County, N. ¥.—Bond Sale.— 
On June 16 the $40,000 444% 30-37-year (serial) coupon 
“Highway Improvement Bonds,” described in V. 86, p. 
1484, were awarded to Adams & Co. of New York City at 
105.475—a basis of about 4.195%. The bids were as follows: 


Adams & Co., N. Y $42,190 00 | Fenwick & Rogerson,N.Y.$41,750 00 
N.W.Harris & Co., N.Y. 42,076 00|Farson, Son & Co., N. Y- 41,238 80 


Nebraska City, Neb.—Bonds Voted.—By a vote of 494 
to 122 the question of issuing $5,000 bonds for a public 
park carried at an election held May 27. 

Newark, Licking County, Ohio.—Bond Offering.—Pro- 

sals will be received until 12m. June 26 by Frank T. 

aurath, City Auditor, for the following assessment bonds: 








$2,229 03 5% East Main Rimeet peving bonds. Date April 1 1908. 
11,936 34 5% Locust Street paving bonds. Date April 1 1908. 
2,107 91 5% I ey Avenue sewer bonds. Date an 1 1908 
552 73 5% Tenth Street sewer bond. Date April 11 . 
2,080 94 5% Second Street pa onds. Date April 1 1908. 
1,410 57 5% Morris Street sewer bonds. Date April 1 1908. 
4,426 93 5% South Fourth Street pavi bonds. Date April 1 1908. 
2,918 80 5% South Fifth Street paving bonds. Date Ape 1 1908. 
1,025 95 5% High Street paving bonds. Date April 1 1908. 
216 60 5% Andover Street sewer-construction bond. Date April 1 1908. 
4,630 88 5% Pearl Street paving bonds. Date April 1 1908. 
3,569 49 5% Eddy Street paving bonds. Date April 1 1908. 
6,951 74 5% West Church Street paving bonds. Date May 1 1908. 
10,555 84 5% North Fourth Street paving bonds. Date May 1 1908. 
18,465 91 5% West Main Street paving bonds. Date May 1 1908. 


14,581 70 5% Union Street paving bonds. Date May 1 1908. 

The above bonds mature part on May 1 and April 1 each 
year from 1909 to 1918 inclusive. Interest semi-annual. 
Certified check for 10% of bid, payable to the ‘“‘City of New- 
ark,” is required. Purchaser to pay accrued interest. 

In addition the above proposals will also be received at 
the same time and place for the following bonds: 


$14,958 63 434% sewer-construction (city’s portion) bonds. Denomina- 
tion $1,000, except one bond of $958 63. Date June 
. Maturity part yearly on June 1 from 1911 
1918 Inclusive. 
21,240 00 444% street-improvement (city’s portion) bonds. Denomina- 
tion $1,000, except one bond of $1,240. Date July 1 
. Maturity part yearly on July 1 from 1913 to 
1923 inclusive. 


Interest semi-annual. Certified check for 10% of the bid, 
payable to the ‘‘City of Newark,” is required. Purchaser 
to pay accrued interest. 


New Bremen, Auglaize County, Ohio.—Bond Sale.—We 
are informed that the $2,500 Monroe Street, the $10,000 
Washington Street and the $500 First Street 5% coupon 
improvement assessment bonds described in V. 86, p. 1426, 
were awarded on June 10 to the First National Bank of New 
Bremen at 101.238 and accrued interest. The following bids 
were received: 
ist Nat. Bk., NewBremen.$13,161 00| New ist Nat. Bk., Colum.$13,130 00 


Secur. S. B.& Tr. Co.,Tol. 13,159 50| Home Bkg. Co., St.Marys. 13,115 00 
Well, Roth & Co., Cin_.._ 13,156 26 

Maturity part yearly on Feb. 6 from 1909 to 1918 inclusive. 

Newport, R. I.—Bond Ojjering.—Proposals will be received 
until 5 p.m. June 25 by the Board of Aldermen for $30,000 
4% coupon Mumford school-house bonds. Denomination 
$1,000. Date July 1 1908. Interest semi-annually at the 
City Treasurer’s office. Maturity $1,000 yearly on July 1 
from 1909 to 1938 inclusive. The City Trust Co. of Boston 
will certify as to the genuineness of these bonds. The legality 
of the issue has been approved of by Ropes, Gray & Gorham 
of Boston, a copy of whose opinion will be furnished the 
successful bidder. F.N. Fullerton is City Clerk and John M. 
Taylor is City Treasurer. 

Temporary Loan.—A loan of $60,000 maturing Sept. 18 
1908 has been negotiated, according to reports, with the 
Second National Bank of Boston at 3.18% discount. 

Newport News, Warwick County, Va.—Bond Sale.— 
Albert Kleybolte & Co. of Cincinnati purchased $100,000 
446% 40-year bonds on May 25 at par. Denomination 
$1,000. Date June 1 1908. Interest semi-annual. 

North Braddock School District (P. O. Braddock), Alle- 
gheny County, Pa.—Bond Sale.—The Municipal & Corpora- 
tion Securities Co. of Pittsburgh paid par on May 29 for 
$85,000 414% high-school-building bonds of this district. 
Denomination $1,000. Date April 1 1908. Interest semi- 
annual. Maturity $10,000 yearly on April 1 from 1921 to 
1928 inclusive and $5,000 on April 1 1929. 

North Hempstead Union Free School District No. 4 
(P. O, Port Washington), Nassau County, N. ¥.—Bond 
Offering.—Proposals will be received until 8 p.m. June 25 
by the Board of Education for $105,000 4% bonds. De- 
nomination $5,000. Date July 1 1908. Interest semi- 
annually at the Bank of North Hempstead in New York 
exchange. Maturity $5,000 yearly on Jan. 1 from 1928 to 
1948 inclusive. Certified check, a bank draft or a cash 
deposit equal to 10% of the bonds is required. Accrued 
interest to be paid by purchaser. 

Odessa, Lincoln County, Wash.—Bond Sale.—The $20,000 
general-indebtedness water bonds, proposals for which were 
asked until May 18 (V. 86, p. 1180), have been awarded to 
the State of Washington as 5s. Interest Jan. and July. 
Maturity “on or before twenty years.” 

Olean, Cattaraugus County, N. Y.—Bond Offering.—Pro- 
poole will be received until 12 m. June 24 by the Board of 

ater Commissioners, John Z. Le Fevre, Superintendent, 
for $36,000 4% coupon new reservoir bonds. Authority 
Chapter 478, Laws of 1893. - Denomination $500. Date 
July 1 1908. Interest semi-annually at the Farmers’ Loan 
& Trust Co. in New York City. Maturity $2,000 yearly on 
July 1 from 1915 to 1932 inclusive. Bonds are tax-exempt. 

Omaha School District (P. O. Omaha), Douglas County 
Neb.—Bids.—Following is a list of the proposals submitted 
on June 10 for the $100,000 444% 20-year coupon sehool- 
building and site-purchase bonds awarded to the First Trust 
& Savings Bank of Chicago at 105.84 and accrued interest— 
a basis of about 4.07%, as stated in V,86, p. 1484: 


First Tr. & S. B., Chic_.$105,840 00|Seasongood & Mayer,Cin.$102,560 00 
Devitt,Tremble&Co.,Chic 103,570 00| Samuel Burns,Jr., Omaha 102,500 00 
N. W. Halsey & Co., Chic 103,435 00| Merch.L.,& Tr. Co., Chic. 102,330 00. 
Harris Tr. & S. B., - 103,391 00/A. B. Leach & Co., Chic. 102,070 00 
Wm.R. Compton Bond& Little & Hays Invest- 

Mortgage Co., St. Louls 102,811 00 ment Co., St. Louls._.. 101,757 50 
Bankers Reserve, Omaha 102,675 00/ Chas. A. Peeling&Co.,N.Y 101,670 00 


Orange, Orange County, Texas.—Bonds Not Sold.—We 
are informed, under date of May 25, that no sale has yet been 
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made of the $15,000 4% 40-year street and drainage-im- 
provement bonds described in V. 86, p. 874. 


Orange, N. J.—Bond Sale.—On June 15 the $180,000 
446% 30-year coupon water-loan bonds described in V. 86, 
p. 1484, were awarded to Blodget, Merrtt & Co. of Boston 
at 103.583 and accrued interest—a basis of about 4.287%. 
A list of the bids follows: 

Blodget, Merritt & Co., O’Connor & Kahler, New 
si a al TE, $186,449 40| York City__.________ $185,460 00 
A. B. Leach & Co., N. Y_ 186,440 40] N. W. Harris & Co.. N.Y. 185,010 00 

Ossining ,j;Westchester: County, N.°¥.—Bond Sale.—On 
June 16 the $23,374 82°5% registered assessment. bonds 
described in V. 86, p. 1426, were awarded to Eyer & Co. of 
New York City at 101.309, while the $39,917 57 5% regis- 
tered improvement bonds offered on the same day were 
awarded to Rudolph Kleybolte & Co., Inc., of New York 
City at 110.051. A list of the bidders follows: 


$23,374 82 $39,917 57 
ussessment slreet 
bonds. bonds. 
Byer @-06., New Vot&s.u.... 22. 26. occ ee ce $23,681 03 = _._._..-. 
Rudolph Kleybolte Co., Inc.. New York -..--.-. —_------ $43,930 00 
Ossining National Bank, Ossining......-....-.-- 23,667 00 42,612 01 
Ferris Wie) BOOT WON oo ccc cccceccccss 23,638 48 43,381 27 
A. B. Lesch; &:Co,, New York........-......... 23,508 00 42,775 20 
Parkinson & Burr, Boston........-..--.------ 23,494 50 43,275 44 
Fenwick & Rogerson, New York--------------- 23,461 30 42.140 97 
N. W. Harris at ear ae 23,440 00 42,990 00 
ee CS TD eee eee 23,374 82 42,717 00 
Ug kp ee ee ae es 42,727 37 
Te. Bh. Sas dents en cn desedek ds ccstdg ce! adi cee 41,542 21 
Edmund Seymour & Co., New York... --------- $66,193 43 


The $23,374 82 assessment bonds mature $5,000 yearly 
on July 1 from 1909 to 1912 inclusive and $3,374 82 on July 1 
1913, while, the $39,917 57 improvement bonds mature on 
July 1 as follows: $10,000 in each of the years 1928, 1929 
and 1930 and $9,917 57 in 1931. 

Owego, N. ¥.—Bonds Voted.—A vote of 83 ‘“for’’ to 
26 “against” was the result of an election held May 26 on 
the question of issuing $3,000 414% paving bonds to mature 
$500 yearly. 

Palisades Park School District (P. O. Palisades Park), 
Bergen County, N. J.—Bond Sale.—The $35,000 5% coupon 
school-building bonds, proposals for which were asked until 
June 6, have been purchased by N. W. Harris & Co. of New 
York City at par and accrued interest. Bonds are dated 
Feb. 1 1907 and mature $1,000 yearly on Feb. 1 from 1913 
to 1947 inclusive. They are described in V. 86, p. 1299. 

Passaic County (P. O. Paterson), N. J.—Bonds Not Sold. 
—The $50,000 4% 10-year coupon road-improvement bonds 
offered on June 17 and described in V. 86, p. 1485, failed to 
attract any bidders. We are advised that these bonds 
will be offered at private sale. 

Patchogue, Suffolk County, N. Y¥.—Bond Sale.—The 
$5,000 public-dock bonds described in V. 86, p. 1485, were 
awarded on June 15 to the Union Savings Bank of Patchogue 
as 5s. This was the only bid received. Maturity $1,000 
yearly on Jan. 1 from 1913 to 1917 inclusive. 

Pawhuska School District (P.O. Pawhuska), Okla.—Bond 
Sale.—On June 12 $30,000 6% 20-year school-building bonds 
were awarded to John Nuveen & Co. of Chicago at 105.616 
and interest. A list of the bidders follows: 


John Nuveen & Co., Chicago. $31,685|Secur. S. B. & Tr. Co., Tol_.$30,230 
Hoehler & Cummings, Toledo 30,921|John D. Porter, Tulsa___--- 30,000 
First Nat. Bk., Barnesville__ 30,610| Farson, Son & Co., Chicago__ 30,000 
S. A. Kean, Chicago..------ 30,306 

Interest 


Denomination $1,000. Date July 1 1908. 
annual. 

Perinton Union Free School District No. 9 (P. O. Fair- 
port), Monroe County, N. Y.—Bond Sale.—On May 28 
this district disposed of $3,500 6% school-site bonds. The 
securities were purchased at par by the Fishkill Savings 
Institute of Fishkill. Denominations: two bonds of $1,166 67 
each and one of $1,166 66. Date June 15 1908. Interest 
semi-annual. Maturity one bond on Dec. 1 in each of the 
years 1909, 1910 and 1911. 

Pinewood School District No. 1 (P. O. Pinewood), Claren- 
don County, S. C.—Bond Ofjering.—Proposals will be re- 
ceived until 7 p. m. to-day (June 20) by P. M. Salley, Clerk 
Board of Education, for $15,000 5% coupon school-building 
bonds. Denomination to suit purchaser. Date July 1 1908. 
Interest annually at the Bank of Manning in Manning. Ma- 
turity 1928, $7,500 being subject to call after ten years. 
Bonds are exempt from all taxation. Certified check for 3% 
of bid, payable to the “Board of Education of Pinewood,’’ is 
required. The district has no debt at present. 

Plainfield, N. J.—Bond Offering.—Proposals will be 
received until 8 p. m. June 29 by the Common Council for 
the following bonds: 


$95,000 444% gold coupon school bonds. 
a” aes oa tation-house bonds 
»,500 444% go coupon police-s - 4 
, 470 00. Maturity on July 1 as follows: $500 In 1909: $1,000 
yearly from 1910 to 1916 inclusive and $1,500 yearly from 

1917 to 1928 Inclusive. 


The above bonds are dated July 1 1908. Interest semi- 
annually at the office of James T. MacMurray, City Clerk. 
Bid must be made on printed form furnished by the City 
Clerk or by the Columbia Trust Co. of New York City, 
and be accompanied by a certified check for 2% of bonds 
bid for, made payable to the City Treasurer. Bonds will 
be certified as to their genuineness by the Columbia Trust Co. 
of New York City ond their legality apyroved by Delafield 


Denomination $1,000. Ma- 


Denomination 


will be delivered to the 
on July 11908. Accrue 
bidder. 


Pittsburgh, Pa.—Beltzhooven School Sub-District: of 
the Thirty-Eighth Ward.—Bonds. Voted.—The proposition 
to issue the $100,000 school-building bonds. mentioned in 
V. 86, p. 1180, was favorably voted upon May 19. 


Pleasant. Valley School District, San Luis Obispo County, 
Cal.—Bond Sale.—An issue of $1,250 8% bonds was recently 
sold to I. 8. Genter at 103.08. 


Portsmouth, Ohio.—Bond Sale.—This city on. April 22 
awarded $6,000 4-5-year (serial) sewer-construction (city’s 
portion) and $3,000 6-year fire-hose-purchase. 4% bonds 
to the mug 7, fund at par and accrued interest. De- 
nomination $500. Date May 1 1908. 

Quincy, Norfolk County, Mass.—Temporary Loan.—This 
city has borrowed, it is stated, $50,000 from Bond & Good- 
win col Boston at 3.97% discount. Loan matures in seven 
months. 


Raleigh Township (P. O. Raleigh), Wake County, N. 0,— 
Bonds Dejeated.—The election held April 21 resulted in the 
defeat of the proposition to issue the $50,000 road-building 
bonds mentioned in V. 86, p. 936. 

Redfield Independent School District No. 20 (P. O, Red- 
field), S. D.— Bond Sale.—We are informed that the $20,000 
20-year high-school-building bonds described in V. 86, p. 
1427, were awarded on June 10 to the. Harris Trust & Savings 
Bank of Chicago at 103.575 and accrued interest for 5s—a 
basis of about 4.722%. The bids received were: 


Harris Tr. & Sav. Bk., Chic. .$20,715|C. H. Coffin, Chicago___...- $20,011 
Minnesota L. & Tr. Co.,Minn. 20,650|F. E. Magraw, St. Paul par 
Wells & Dickey Co., Minneap. 20,212 


All bids were based on 5% bonds. Interest annual. 

Richmond, Va.—No Bond Election.—The Mayor of this 
city vetoed the ordinance which provided for the holding of 
an election on June 13 on the question of issuing the $400,000 
4% 34-year electric-light-plant-construction bonds. men- 
tioned in V. 86, p. 1243. 

Riverside School District (P. O. Riverside), Riverside 
County, Cal.—Bonds Voted.—Bond Ojfering.—A proposition 
to issue $40,000 5% school-building bonds was favorably 
voted upon May 26. The vote was 97 to 11. Maturity 
$4,000 yearly from 1913 to 1922 inclusive. Proposals for 
these bonds will be received until June 24. A.M. Wheelock 
is Clerk of the Board of Education. 


Royston, Franklin County, Ga.—Bonds Voted.—The issu- 
ance of the $3,500 public-school-building-addition bonds 
mentioned in V. 86, p. 1117, was favorably voted upon 
May 16. The vote was 158 to 2. Bonds carry 5% interest 
and mature $500 on Jan. 1 in each of the years 1910, 1912, 
1913, 1915, 1916, 1917 and 1918. 


Sacramento County (P. O, Sacramento), Cal.—Bond 
Offering.—On and after June 22 proposals will be received 
y Wm. B. Hamilton, Clerk Board of County Supervisors, 
for the following bonds: 
$660,000 434% court-house and jail bonds. Maturity $22,000 yearly on 
Dec. 10 from 1917 to 1946 inclusive. 
600,000 444% road and highway bonds. Maturity $20,000 yearly on 
Dec. 10 from 1917 to 1946 inclusive. 
225,000 444% bridge bonds. Maturity $7,500 yearly on Dec. 10 from 
1917 to 1946 inclusive. 
Denomination $500. Date Dec. 10 1907. Interest semi- 
annual. Certified check for 1% of bid is required. 


St. Louis, Mo.—Bids.—The following bids were received 
on June 11 for the $5,500,000 4% 20-year gold coupon bonds, 
the award of which was reported last week: 


{*$200,000--102.80 | Francis Bros. & Co.,) 
| *200,000-- 102.40 St. Louis, Mo---- | 
St. Louis Un. Tr. Co.{; *200,000- - Mississippi Valley Tr.< $5,500,000. 100.77 
* Co., St. Louis---- | 
Lee, Higginson &| 

Co., Chicago, Ill... j 
Wm. R. 


urchaser. Bonds to be delivered 
interest to be paid by successful 








& Longfellow of New York City, a copy of whose opinion. 


Franklin Bank --- 


Commonwealth Tr. 
Co 


Wm. R. Compton 


500, --101 
*100,000- - 102.01 
*100,000-- 101.771 
*100,000- - 101.562 
*100,000- - 101.261 

100,000. - 101.012 


Bond & Mtge. Co_*1,000,000- - 101.03 


Isaac H. Lionberger 
D. Arthur Bowman. 


Noel-YoungB.&S.Co. 


Wernse & Dieckman 


Gildehaus, Wulfing 
& Co. 


Jos. Weiner _ 
Kountze Bros.,N.Y. 
A.B. Leach & Co_-- 
E. H. Rollins & Sons 
The Columbian Nat. 

Life Ins.Co., Bost. 





| 


*200,000-- 101.27 

*100,000- - 101.46 
*50,000-- 101.751 
*50,000-. 101.145 


-102 


|s,s00,000...101.333 


25,000- - 101.50 





Harris Trust & Say- 
ings Bank Co---- 

Wm. A. Read & Co., 
New York 

G. H. Walker & Co_) 

L, 8. Edwards- 

A. G. Edwards «| 


Sons 
R. L. Day & Co----) 


German Savings In- 
stitution -... -- 


Jno. Nickerson Jr.- 


A.E. Reid, Trustee. 





| 500,000. - 100.61 


1,000,000 101.03 
1,000,000 100.82 
1,000,000-- 100.71 
2,000,000- - 100.32 


2,000. - 101.027 
5,500,000-- 100,397 


500,000-- 102.044 
500,000-- 102.144 


_ Of the above-mentioned bids those marked with an aste- 
risk (*) were successful. 


Sandusky, Ohio.—Bond Offering.—Proposals will be re- 


ceived until 12m. June 22 by Joseph Loth Jr. 
for the following bonds: 


, City Auditor, 
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$5,000 4% Osborne Street paving bonds, maturing $500 yearly on May 1 
from 1909 to 1916 inclusive and $1,000 on May 1 1917. 
6,000 4% Lawrence Street paving bonds, maturing $500 yearly on May 1 
from 1909 to 1914 inclusive and $1,000 on May 1 in each of the 
years 1915, 1916 and 1917. 


Denomination $500. Date May 1 1908. Interest semi- 
annually at the City Treasurer’s office. Bid to be made on 
each issue separately and accompanied by a certified check 
for $1,000. 

Sebring SchooljDistrict (P.O. Sebring), Mahoning County, 
Ohio.— Description of Bonds.—From a letter received from 
the Clerk of the Board of Education we learn that the $20,000 
12-22-year (optional) school-house bonds disposed of on 
May 1 to the First National Bank of Cleveland (V. 86, p. 
1486) carry 5% interest and are in denomination of $1,000 
each. They were sold at 105.70 and accrued interest—a 
basis of about 4.385% to the optional date and about 4.587 
to full maturity. Date May 11908. Interest semi-annual. 

Seneca Falls, Seneca County, N. Y.—Bond Sale.—On 
June 17 the $22,000 coupon (with privilege of registration) 
refunding bonds described in V. 86, p. 1486, were awarded 
to Fenwick & Rogerson of New York City as 4%s. Follow- 
ing are the other bids received: 


Edmund Seymour & Co., New York (for 4.90s)_........-.----- $22,019 
Farson, Son & Company, New York (for 5s)-_---..----------- 22,029 
ee ge hL=E DD Ree eee eee p 


ar 

Maturity on Sept. 1 as follows: $2,000 in 1908 and $5,000 
yearly from 1909 to 1912 inclusive. 

Sheleley, Idaho.—Bonds Not Sold—Bond Ofjering.— Under 
date of June 15 we are informed that no bids have yet been 
received for the $6,500 6% 10-20-year (optional) gold cou- 

nm water-works bonds offered on June 1 and described in 

. 86, p. 1361. These securities are now being offered at 
private sale. 

Sheridan, Sheridan County, Wyo.—Bids Rejected.—This 
city rejected all bids received on June 1 for the $250,000 5% 
10-30-year water-extension bonds mentioned in V. 86, p.1362. 

Smith County (P. O. Tyler), Texas.—Bond Election.— 
Local papers report that the question of issuing $160,000 
court-house-construction bonds will be voted upon June 27. 

Springfield, Clark County, Ohio.—Bond Ofjering.—Pro- 

sals will be received until 8 p. m. June 23 by Wm. H. 

ahoney, Clerk of Council, for the following bonds: 
$40,000 4% bridge bonds. Maturity $20,000 on March 1 1931 and $20,000 

on March 1 1932. Authority Sections 2835, 2836 and 2837, 
Revised Statutes. 
20,000 4% fire-department bonds. Maturity March 1 1930. 

Denomination $1,000. Date May 1 1908. Interest 
March 1 and Sept. 1 at the City Treasurer’s office. Certified 
check for 5% of the bonds bid for is required. 

8. Fournier is Town Treasurer. 

Springwells Township (P. O. Detroit), Mich.—Bonds 
Voted—Bond Ofjering.—A proposition to issue $25,000 
“3% to 5%” highway bonds carried at an election June 2 
by a vote of 211 to 146. Maturity 1928. Proposals for 
these bonds will be received until June 22. John W. Theisen 
is Township Clerk. 

Suffolk County (P.O. Riverhead), N. Y.—Bond Sale.— 
This county recently disposed of $80,000 414% 1-16-year 
(serial) road-improvement bonds at 101.483 to N. W. 
re & Co. of New York City. This is on a basis of about 
4.29%. 


Syracuse, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 1 p.m. June 24 by R. I. Shanahan, City Comp- 


‘troller, for the $1,000,000 4% registered water bonds men- 


tioned last week. Authority Chapters 473 and 631, Laws of 
1906, and the Acts amendatory thereof and supplementary 
thereto. Denominations $5,000, $2,500 and $1,000. Date 
July 1 1908. Interest semi-annually at the office of the 
Columbia Trust Co. in New York City. Maturity $25,000 
yearly on July 1 from 1909 to 1948 inclusive. Securities are 
exempt from taxation and will be delivered on July 8 1908. 
Bid must be unconditional, made on a printed form furnished 
by the City Comptroller and accom panied by a certified check 
for 2% of bonds bid for, made payable to R. I. Shanahan, 
City Comptroller. Purchaser to pay accrued interest. 
Bonds will be certified as to their genuineness by the Columbia 
Trust Co. of New York City and their legality approved by 
Storey, Thorndike, Palmer & Thayer of Boston, a copy of 
whose opinion will be delivered to purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Temps Union High School District (P. O. Tempe), Mari- 
copa County, Ariz.—Bonds Voted.—This district recently 
voted to issue $50,000 high-school-building bonds. The 
vote. was 118 “for” to 40 “against.” 

Thornville School District (P. O. Thornville), Perry 
County, Ohio.—Bond Ojjering.—Proposals will be received 
until 12 m. June 22 by Chas. V. Edmund, Clerk Board of 
Education, for $10,000 414% bonds. Authority Sections 
3991 and 3992, Revised Statutes. Denomination $250. 
Date June 22 1908. Interest March 1 and Sept. 1 at the 
office of the Treasurer of the Board of Education. Maturity 
$250 each six months from March 1 1909 to Sept. 1 1928 in- 
clusive. Certified check for 5% of bonds bid for is required. 








Toronto, Ontario.—Debenture Election.—An election will be 
held on June 27 to vote upon a question of issuing $750,000 
4%, gold coupon debentures for the purpose of constructing 
a water-works-filtration plant. Date July 11908. Interest 
semi-annual. Maturity forty years. 


Trout Lake, Itasca County, Minn.—Bond Ojjfering.—In 
addition to the $8,000 6% coupon road and bridge bonds to 
be offered at 9 a. m. to-day, proposals will also be received 
at the same time and place by Martin Mattson, Town Clerk, 
(P. O. Grand Rapids) for $500 6% coupon refunding bonds. 
Denomination $100. Date June 201908. Interest annually 
at the First National Bank in Grand Rapids. Maturity $100 
yearly beginning four years from date. 


Tulsa, Okla.—Bond Sale.—An issue of $250,000 water 
bonds has been awarded, it is stated, to P. D. C. Ball of St. 
Louis at 102. : 


Tyler, Smith County, Texas.—Bond Ojfering.—Proposals 
will be received until 12 m. June 25 by Jno. H. Bonner, 
Mayor, for $10,000 5% street paving bonds. Denomination 
$1,000. Date May 15 1908. Interest semi-annually at 
Tyler, Austin or New York City at holder’s pleasure. rti- 
fied check for $300 is required. Accrued interest to be 
paid by purchaser. Official advertisement states that 
there is no litigation pending or threatening which affects 
the validity of these bonds. They are coupon in form and 
mature May 15 1938, optional after ay 15 1918. 

Van Buren School District (P. O. Van Buren), Crawford 
County, Ark.—Bond Sale.—We are advised that $20,000 6% 
school-building bonds were awarded on June 1 to the A. O. 
U. W. Finance Committee of Arkansas at par. Denomina- 
tion $1,000. Date June 1 1908. Interest annual. Ma 
— June 1 1928, subject to call part yearly after June 1 
1913. 


Vancouver, B. C.—Debenture Ojfering.—Further details 
are at hand relative to the offering on June 26 of the follow- 
ing-described debentures mentioned in V. 86, p. 1363: 


$300,000 4% sewer debentures. Maturity Sept. 23 1947. 
100,000 4% street debentures. Maturity Sept. 23 1947. 
45,000 4% school debentures. Maturity Sept. 23 1947. 
150,000 4% street debentures. Maturity Feb. 1 1948. 

1,120,000 4% bridge debentures. Maturity Feb. 1 1948. 
130,000 4% hospital debentures. Maturity Feb. 1 1948. 
43,5090 4% school debentures. Maturity Feb. 1 1948. 
86,500 4% school debentures. Maturity Feb. 1 1948. 


Proposals for the above bonds will be received until 
4 p. m. on that day by G. F. Baldwin, City Comptroller. 
Interest semi-annually at a place designated by the pur- 
chaser. 

Verdun, Ont.—Debenture Sale.—According to reports, 
St. Cyr, Gauthier & Frigon of Montreal recently purchased 
$205,000 5% 30-year debentures of this town. 

Waltham, Mass.—Bond Sale.—On June 16 this city dis- 
posed of $10,000 4% 1-10-year (serial) water bonds to 
Blodget, Merritt & Co. of Boston at 100.68. 

A list of the bids received follows: 


Blodget, Merritt & Co., Bost.100.68 |Crocker & Fisher, Boston__100.033 
Adams & Co., Boston_-_--_-- 100.51 |Estabrook & Co., Boston___100.01 


Denomination $1,000. Date July 1 1908. Interest 
semi-annual. Maturity $1,000 yearly on July 1 from 1909 
to 1918 inclusive. 


Warren, Trumbull County, Ohio.—Bond Sale.—The $7,720 
5% Elm Street improvement assessment bonds, a description 
of which was given in V. 86, p. 1486, were awarded on 
June 15 to the Western Reserve National Bank of Warren 
for $8,003—the price thus being 103.665. Maturity $386 
each six months from March 1 1909 to Sept. 1 1918 inclusive. 

Waseca, Waseca County, Minn.—Bond Ojfering.—Pro- 
posals will be received until 8 p. m. June 23 for the $10,000 
5% coupon sewer bonds voted on April 7. Denomination 
$1,000. Date June 23 1908. Interest June 15 and Dec. 15. 
Maturity June 23 1918. 


Watertown, Middlesex County, Mass.—Temporary Loan. 
—A $25,000 loan maturing Sept. 15 1908 was negotiated 
on June 18 with Loring, Tolman & Tupper of Boston at 
3.29% discount. 

Wenatchee, Chelan County, Wash.—Bonds Voted—Bond 
Ojffering.—By a vote of 139 to 7 a proposition to issue 
$55,000 5% water-system-extension bonds carried at an 
election held May 19. Maturity July 1 1928. Proposals 
for these bonds will be received until July 13. 

Westfield, Union County, N. J.—Bond Sale.—On June 15 
the $20,000 5% 1-10-year (serial) coupon sewer, sidewalk and 
macadam-road-improvement bonds described in V. 86, p. 
1363, were awarded to the Westfield Trust Co. of Westfield 
at 101—a basis of about 4.771%. A bid of 100.20 was also 
received from S. A. Kean of Chicago. Bonds are dated 
July 1 1908. 

Wetaskiwin, Alberta.—Price Paid for Debentures.— 
Through a letter received from the City Clerk we learn that 
the price paid for the 5% debentures recently awarded to 
Aemilius Jarvis & Co. of Toronto (V> 86, p. 1428) was as 
follows: 84 for $35,000 of the $90,000 water-works deben- 
tures maturing part yearly for 50 years and 90 for the 
$30,000 electric-light and the $2,500 hospital debentures 
maturing part yearly for 20 years. We are advised that the 
remaining $55,000 of the $90,000 water-works and the $50,- 
000 sonore 5% debentures have been withdrawn from the 
market. 
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Wheeling, W. Va.—Bond Ojjering.—Proposals will be j 
received until 3 p. m. July 14 by Lawrence E. Sands, Louis , 
F. Stifel and Baird Mitchell, Commissioners, for the following 
4% coupon bonds voted on May 12: 


$350,000 water-works bonds. Authority vote of 3,485 to at 
110,000 gas-works bonds. Authority vote of 3,207 to 1,2 
175,000 street-improvement bonds. Authority vote of 3, $16 to 883. 
25, = Market Street bridge bonds. Authority vote of 3,724 to 773. 
35,000 new crematory bonds. Authority vote of 3,621 to 865. 


Denominations $100, $500 and $1,000. Date July 1 1908. 
Interest annually at the Dollar Savings Bank & Trust Co. of 
Wheeling. Maturity $27,800 yearly on July 1 from 1918 to 
1942 inclusive, unpaid bonds being subject to call after July 1 
1918. Bonds are exempt from taxation. 

Whitewood School District No. 57 (P. 0. Whitewood), 
Sask.—Debenture Sale.—Under date of June 8 we are ad- 
vised that $15,000 514% debentures were recently awarded 
to Nay & James of Regina. Maturity part yearly for 
thirty years. These securities were offered on May 25. 

Wilmington, Del.—Bonds Awarded in Part.—Up to June 
16 $26,500 of the $30,000 4% ‘‘sinking fund loan” bonds 
mentioned in V. 86, p. 1428, had been subscribed for at par. 

Winnipeg School District No. 1 (P. O. Winnipeg), Man.— 
Debenture Ojfjering.—Proposals will be received until 3 p. m. 
July 9 by R. H. Smith, Secretary-Treasurer of the Public 
School Board, for $200,000 4% school debentures. Interest, 
from Aug. 1 1908, payable semi-annually in Winnipeg, 
London, Eng., New York City, Toronto or Montreal. Ma- 
turity Aug. 11943. Debentures to be delivered in Winnipeg. 
Debenture debt, not including this issue, $857,325. 





V. 86, p. 1428, were awarded to A. J. Oakes of Yazoo City 
at par and accrued interest. Purchaser to pay the cost of 
having the bonds engraved. Bids were also received from 
8S. A. Kean of Chicago and Weil, Roth & Co. of Cincinnati. 
Maturity $100 yearly on July 15 from 1909 to 1928 inclusive 
and $13,000 on July 15 1929. 


Yonkers, N. ¥.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. June 26 by James T. Lennon, City Comp- 
troller for the following bonds: 
$70,000 444% refunding bonds dated June 15 1908. Maturity $7,000 

yearly on June 15 from 1909 to 1918 inclusive. Bonds will 
be ready for delivery June 29 1908 
65,000 444% school bonds dated July 1 1908. Maturity $3,250 yearly on 
galy 1 from 1909 t * ag inclusive. Bonds will be ready 
or delivery ye 
80,000 44% water bonds dated aa. 1 1908. Maturity $2,000 yearly 
m July 1 from 1909 to 1948 inclusive. Bonds will be ready 


for delivery July 7 1908. 

Interest April 1 and Oct. 1. Certified check for 2% of 
bonds bid for, payable to Gideon H. Peck, City Treasurer, 
is required. 

Bond Offering.—In addition to the above, proposals will 
also be received until 12 m. June 24 by James T. Lennon, 
City Comptroller, for $100,000 414% city-hall bonds. 
Date June 15 1908. Maturity $5,000 yearly on June 15 
from 1909 to 1928 inclusive. Certified eheck for 2% of 
bonds bid for, payable to Gideon H. Peck, City Treasurer, 
is required. Bonds to be delivered July 1 1908. 

Youngstown, Ohio.—Bond Sale.—The following bids were 
received on June 15 for the three issues of 5% bonds aggre- 
gating $38,300, described in V. 86, p. 1364: 





The official notice of this debenture offering will be found | Well, Roth & Co., Cincinnatt__-. 
among the advertisements elsewhere in this Department. 
Wyndmere, Richland County, No. Dak.—Bonds Voted.— 


Seasongood & Mayer, Cincinnati 
Western-German Bank, Cincinati 
Denison & Farnsworth, Cleveland _- 
Otis & Hough, Cleveland._-.....-..-. 22,004 00 


$21,000 $16,800 $500 
bonds. bonds. bonds. 
Hayden. Miller & Co., Cleveland ___-..-. a$22,067 00 a$17,153 00 $500 00 
Firemen’s Pension Fund, Youngstown _- esinkah se a501 50 
2,050 00 





22,041 60 
22,015 35 
22,014 50 





aa Je r Provident Sav. Bank & Tr. Co., Cincin. 21,991 20 
Bond Ojjering.—The electors of this —— on June 2 cast a | pros ie ao? ne oi aeeae. 16081 88. oot 
vote of 31 to 8 in favor of the issuance of $2,000 6 7 10-year | New First Nat. Bank, Columbus__-__- 21'81100 1694500 ~..... 


fire-protection bonds. 


be received until July 6. G. O. Haugen is Village Clerk. 


Yazoo City, Yazoo County, Miss.—Bond Sale.—On June 
8 the $15,000 5% coupon negro-school bonds described in 


>. € se > Hoehler & Cummings, Tole 
Proposals for these securities | will i thadaaed These Oe was 
G. Jacobs, Youngstown Livtnenoekies “nolan wane ee 501 25 


Rudolph, Kleybolte Co., 


a Successful bidders. 





ae 21,804 30 16,992 50. __---- 


All bidders offered accrued interest in addition to their bids. 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





81,000,000 


OJTY OF SYRACUSE, N. Y. 


WATER BONDS. 


Comptroller’s Office, Syracuse, N. Y. 
June 11, 1908. 

Sealed prepense will P+ received at this office 
until WEDN DAY, JUNE 24TH, 1908, at 1 
o’clock p. ag for the a of Registered 
Water Bonds of the City of Syracuse to the amount 
of $1,000,000, to be issued pursuant to Chapter 
473 of the Laws of 1906 and Chapter 631 of the 
Laws of 1906 of the State of New York, and the 
Acts amendatory thereof and supplementary 
thereto and the ordinance of the Common Council 
of the City of Syracuse, approved by the Board 
of Estimate and Apportionment of said City. 

The bonds will bear date of July Ist, 1908, and 
will be of the denominations and payable as fol- 
lows: Three (3) bonds of five thousand ($5,000) 
dollars each, two (2) bonds of two thousand, five 
hundred ($2,500) dollars each, and five (5) bonds 
of one thousand ($1,000) dollars each on July Ist, 
1909, and three (3) bonds of five thousand ($5,000 
dollars each, two (2) bonds of two thousand, five 
hundred ($2,500) dollars each, and five (5) bonds 
of one thousand ($1,000) dollars each on July Ist 
of each succeeding year until all are retired, with 
interest at the rate of four (4) per cent per annum, 
pay able semi-annually. These bonds are exempt 
— taxation under Chapter 256 of the Laws of 


othe bonds will be engraved under the super- 
vision of and certified as to genuineness by the 
Columbia Trust Company and the principal and 
interest of said bonds will be payable at the office 
of said Company in the City of New York as they 
become due. 

No bid at less than par and accrued Interest will 
be considered i the Comptroller may reject any 
and all bids, In his opinion, the price offered 
therefor is Fe BB 

A certified check for 2 per cent of the face 
value of bonds bid for, payable to the order of 
the undersigned, Comptroller of the City of Syra- 
cuse, N. Y., must accompany each bid. 

Proposals to be addressed to the undersigned at 
Syracuse, N. Y., and must be marked ‘Proposal 
for Water Bonds.” 

Proposal on blank form provided by the under- 
signed is desired and every proposal must be 
unconditional as provided on said blank form. 

Said bonds will be delivered to the purchaser on 
the 8th day of July, 1908, at the office of the 
Columbia Trust Company, New York City. 

The legality of this issue has Soon examined 
by Messrs. Storey, Thorndike, Palmer & Thayer 
of Boston, whose favorable opinion will be fur- 
nished to the purchaser. 

R. J. SHANAHAN, Comptroller. 








Blodget, Merritt & Co., 
BANKERS, 
60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


deve 





200,000 


CITY OF WINNIPEG 
SC HOOLEBONDS, 


Sealed tenders, addressed to the Secretary- 
Treasurer, Winnipeg School Board, will be re- 
ceived up to three o’clock p. m., ‘JULY 9T 
1908, for the purchase of the whole or any portion 
of $200,000 of debentures of the school district 
of Winnipeg No. 1, re-payable at the Been 9 
of 35 years from the ist of August, 1908, with 
interest from ist of August at 4 eet. ° cent per 
annum, payable semi-annually. to be 
paid and delivery made at Winnipeg. Prinel al 
and interest payable at London, England; ew 
York, U. S. A.; Toronto, Montreal or Winnipeg. 

Provision has been made for registration of 


bonds. 
ome hi highest or any tender not necessarily 
ac 


For further information apply to the under- 
signed. 


R. H. SMITH, 
Secretary-Treasurer Public School Board, 
Winnipeg, Canada. 








Perry, Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





Cuban Securities 
A SPECIALTY 


FRANCKE, THOMPSON & ROBB 
Members N. ¥. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 





BRANCH OFFICE 
Sriste!. Building, Sth Ave. and 43d St. 
Teiephone 1558 Bryant 


820,000 
JAMESTOWN, N, Y,, 


Park Improvement Bonds 


Sealed proposals will be received by the Park. 
Commission of the City of Jamestown, N. Y., at 
their —_ In the City Hall of sald’ city until 
3 it m. June 24th 1908 for the purchase of 
$20,000 30-year Park ae Bonds, 4% 
interest, payable semi-an 

PARK Sar OF JAMESTOWN, N.Y. 

FRED E. HALL, Sec. 








Send for our list offering various issues of 
tax-exempt Municipal bonds which are legal 
investment for Savings Banks, Executors 
and Trustees of Estates. Yielding from 4% 


M. GRANT & CO, 


R, M. 
31 NASSAU ST., NEW YORK 


BLACKSTAFF & CO, 


INVESTMENTS 
1382 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


Established 1885. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicago 
CITY COUNTY 


AND TOWNSHIP BONDS. 


MacDonald, McCoy & 0o., 
MUNICIPAL AND CORPORATION 


BONDS. 
18x La Salle Street, Chicago 














INVESTMENT BONDS 


Lists upon request. 


Denison & Farnsworth 


BOSTON 
CLEVELAND and PRILADELPHIA 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
CINOINNATI,. 
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Trust Companies. 
United _ Trust wana Of New Teil, 
Manhattan wenn orrenan eaten 


$2.000,000:00 


$13,034, 416.54 
Court Depositary and in 


CAPITAL, - . * 


SURPLUS AND UNDIVIDED baseire, re 
T E Adm 
Tru st ete ‘his Company acts as spaeter, tmistrator, ardian, 
d invests yo eens and other property, real or personal, for estates, 
corporations ‘and individuals. 


DW SHE 











JOHN chose ys OWN, ign Freeeat 


Company 












































President. 
WIEKIAR W RANGREEY, Second Sects BABIES A HSN ASE han Secor 
acewemc Guna g ete ae * Bares rain, 
e ps, dwar cldon, 
20 WallStreet | tae fatyeee | ake Sy 
Corner: Nassau apical ” James Stittman. yman - das Arthur @. James, 
NEW YORK THE . 
Trust Company of America 
37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
‘oKER BOo Kg 222 Broadway. 95 Gresham St., London, E. 0. 
© +RUST CO. “p eer 
OHN E. BORNE JOSEPH J. O’'DONOHUE Jr. 
sso ruts Avenue, omer sus sat | Huth aD" Bon bie 
66 Broadway, 125th St. and Lenox Ave. ANSON R. FROWE JOHN J. RI 
ABs H LENS WAM. F. $i EL ETAN 
SR, HAE ie. Bac a Waance GENE G ESSE RRRe 
aia aR MEY MES W. TAPPIN 
ital ard Surplus over nM . A 
Capita aE DOS ROugsh Bates PRET ae TAO 
CHARLES * H. KEE KEEP, ‘President 


DIRECTORS. 
e ‘Predérick G. Bourne, 
k, 


HiineisTrust &SavingsBank 


Dumont Garke, 3 Horace Harding CHICAGO — 
Chari Heep, Samul 7. Peters, CAPITAL - + 5;000;000 
fever L. "Satterlee, Payne Wahier. SURPLUS - - 8,000,000 





*TOFFERe CTNMTTED TO Ress AND 
RSONAL 


neoU 


Bowling-Green Trust Co. 


26 BROADWAY, NEW YORK. 


‘Pays Interest on Time-Deposits, Current and Reserve Accounts. 
Deals in Investmént Securities‘'and Foreign Exchange. 
‘Tratisacts ‘a Getieral Trust Business. 























CORRESPONDENCE ‘INVITED 
OFFICERS: 
“SEDWIN-GOULD- -.-..---.----./ President 
WILLIAM H. TAYLOR.-..- Ast V.-Pres’t. 
CHAS. P. ARMSTRONG.....:3d VoPres't. We-refer you-to 
Ga ees The Corporati | 
tata Zhe Corporation Trust Eo. 
DIREOTORS: 
Prank Brainard, “- are ‘Bitton: 37 ‘Wall Street, New York, for . information 
wees ronner, eflery, 
Rovers 0 Clowry. Morton e Plant, régarding’arly point involved in the organization 
Wm. Nelson ¢ Cromwell, ericl erick B- B. EB, Sebenek, “ 
Fo aie Bites, Andrew Squire, ior and taxation of business corporations under ‘the 
A. Goepel, John P. Truesdell 
George J. Gould, E. F.C. Young. © laws of any of the States or Territories. 

















THE AUDIT COMPANY 
‘OF NEW YCRK. 


ORGANIZED 1897. 


Albert Kleybolte & Co.,/ yynt saiToNSTALL & 00., 





NEW YORE 4 


- CHICAG 
AGO. 

REE ALEND gry 

Prick Ba: “Pittsburgh:Pa, as ai Be. Atlanta,Ga. 


WILLIAM A. NASH, SOHN J. MITCHELL, 
GEORGE w. s ee 
en 


ice- Pres! 
F. 6! eo. 
Secretary and Treasur 
This Company Audits and Investigates Ac- 


eounts and makes Physical Examinations of 
ertificates and 


43 Cedar 
ee NEW, EN 


409 Walnut Street, 
OINOCINNATI, 0. 


Municipal, 
County, State, 


and High-Grade Public Servier 
Securities 
Correspondence Solicited 





PRIMROSE & BRAUN 
New York ~~ Bank, Trust ‘and Fire 





Its Cert 
in behalf of Merchants, Bankers, Corpora- 
uy ye and others, In strict confidence. 
y also and in — Money- 
mak n¢ Sreteme of Keeping Accounts. 


Insurance Stocks 
43JEXCHANGE PLACE - NEW YORK 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 








OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL -ST.. NEW YORK. 


INVESTMENT SECURITIES. 
Corresondence Invited 








s?Oo 


‘iu 
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Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
ee OE d PROFITS}®: 400, 000. 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


I. Beggs R. Francis Wm. D. Orthwein 
Wilbur F. Boyle A W. Peters 
James E. Brock. 8S. E. Hoffman’ H. Clay Pierce 
Murray Carieton H. Hi J Jr. 

Clark "ge 
Horatio N. Davis W. J. McBride pene. H. Stockton 
John D. Davis Nelson W. Ww 
B. Saunders Norvell Rolla Wi 
R, J. O’Reilly.MD 
OFFICERS 
JULI Ww. 4 the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-' t 
ice-President 
JAMES E, B sK, 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IB Secretary 
C. HUNT TURNER Jr.. Asst. Secretary 
LOUIS W. FRICKE, Asst. tary 


C. W. MORATH, Sate Deposit Officer 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 
CHICAGO 


Capital, - = = = = $2,000,000 
fasta and Profits <- 900,000 


OHARLES G. DAWES 
Ww. IRVING OSBORNE. Vic Vice President. 





LIAM W. GATES, Asst. Cashier. 
A. "% MANG, Secretary. 
MALCOLM McDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 





CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNEER HILL —— 
Gity Square. C . MASS. 


Capital & Surplus, - = "$4,000,000 


Transacts a General Trust and 
Banking Business. 


Interest Allowed on Deposits Subject to Check. 
Acts-as Trustee under Railroad and other Mort- 


wages; also as Agent for the Registering 
and Transfer of Stock. 
A legal Depodiars ‘se for Court Funds, ona author- 
” ized to act as Executor, Guardian. Ad- 
ministrator and Trustee. 
DIRECTORS. 


PHILIP oe President. 
Charlies F, Adams 2 
Orlando H. Aitora. 
F. Lothrop Ames. 





William p Bean Arthur Lyman. 
Jonn S. Bartlett Maxwell Norman 
| Charles F, Cotting. Robert T, Paine 24 
| — ae ~ Andrew W. Preston 


| Geo raper. Richard S, Russell 
Wither 1 F. eee. Quincy A. Shaw Jr., 
Wiimot R. yey Howard Stockton. 
Frederick P. Fish, Charlies A. Stone, 
Edwin Farnham, ne Gaien L. Stone, 

Ro F. Herrick Nathaniel Thayer, 
Underwood. 


| Francis L. Higginson, Henry O. 
Sidney W.- w. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS. 
Transacts a General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check. 





Acts as Trustee under Railroad and other 
| Mortgages and is’ methovized ipe tovact as Executor, 
| G Administra Trustee 


Capital »- mS te $1,000 000 
Surplus: (Earned) 2,000,000 





DIRECTORS 
E. 





UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


Capital-& Surplus, $6,000,000 


Acts in all Fiduciary Capacities 
INVITES ACCOUNTS 





Main Office 
55 Cedar Street 


BRANCH BRANCH 
73rd St. & B’way ra5th St. & 8th Ave. 





Maryland Trust:Co. 





BALTIMORE. 
CAPITAL, = = 4$2,600;000 
DIRECTORS. 
Josiah L. Blackwell, John T. Hill, 
a. Grae — CO. Jenkins, 
John nw + Ly 1G Murra: 
F aes Henry F. Me aver. 
- Seal Greweid em James vite 
Grier Hee L. S Zimmerman. 
OFFICERS 


L. 8. ZIMMERMAN ---=Act 








JERVIS SPENCER Jr. Asst. Treastirer 





Rhode Island Hospital 


Trust Company, 
PROVWWENCE R. |. 


CAPITAL, occncnsesnanpeseuneqecses $1 
SURPLUS. 
DIRECTORS: 
RoyalC Taft, Rowland G Hazard. 
Robert H. 1. Goddard, Nelson W. Aldrich, 


urges, 
Stephen O. ” Metcalf, 
Walter R. Callender, 
Gmeat A. nee. 


Jahn R. Freeman, 
Tone a. Pe Ld --g Charles S. Mellen, 
Lyman B. Goff, Robert W. Taft. 
bster Knight. 


We 
BERBERT J. wets, President. 
- CLARK, Vice-President. 
TORATIO. ‘A. HUNT, Vice-President 


MWELL, win 
STON H ane ae ae fficer. 
. Sec’y. 





P 

CYRUS _ a Ass’ 
42 . WILLIAMS, Asst. Sec’y. 

ENRY L. SLADER. Asst. See’y 





IVAN SEKINNER...... Asst. Secretary 





OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 
Capital and Surpius, -- $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER “MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 











BOARD OF DIRECTORS: 


Chair! 
Henry 8. “How: we, 


Gordon A bbo' 

Oliver Ames, Walter Hunnewell, 
W. & Thottias L. Li 

Charles F. Ayer, Charies =. Mellen, 

Samuel Carr, George v. L. Meyer, 

B. P. Cheney, Laurence Minot, 

T. Jefferson Coolidge, Richard Olney, 


Charles E. Cotting. Robert J. Paine, 2 
Philip Y. De Phihp L. Saltons 


Normandie 
Philp Dexter, Herbert M, Sears 
Eben 8, Draper, Nathamei Thayer, 
Frederick P. Fish, Lucius Tuttle. 


Reginald Foster, 
George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


"BOSTON , MASS. 
CAPITAL, $2,000,000: SURPLUS, » $2,000,000 
Sate’ Deposit : Vaults 
Author zed to act as executor and to receive 
and hold pL ee pepeerey 'S in trast or on deposit 
uity, Exécutors, 
p> the ommend ees, au fans, Trustees, 
Corporations and Individuals: 
A acts as Trustee under Mortgages and as 
Transfer Agent and strar of Stocks and Bonds. 
Interest i ane Stibject to Check” 


“CHARLES F Eee Vee Puen 
ALEXANDER-COC: ain hn mga 
NAMES RH {tay en, Vice- i residen' 


Stephen M. Weld, 
Charles W. Whittier, 








. HOOPER. 
YN. MARR, Secre' 
. ALLEN 
S-E. BATO 
FRANCIS R, J 
ee oer bik 
: He? SFdirt 
Walter C. Bayfies Ja 
Alfred Bowditch _ Morris 
Ti Byrnes James R. 
Charlies F. Choate Ernest 
Cochrane 





William Endicott, Jr. ‘ ‘ 
Wiliam , 
Fredertok 


Girard Trust ‘Company. 


CAPITAL and SURPLUS, $10,000,000, 
ae ED’ 1836. 











Acts as E istrator, Trustee, 
Financial individuals or 
Interest Allowed on nore and 

cts Trust tee of Coe pura 
positary aa ad 
strar an ran 


dgeume aa Sera Waulte: 


E, MORRIS, President 





of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL 





ADAM A. STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 


E. W Clark Jr., cha Metrs, 
Eckley B. Coxe Jr.. Clement B. Newbold, 
Edwin 8. Dixon, John W. Pe '» 
Eugene L, Ellison, Wi liam F, Read, 
Joseph C, Fraley Frank Samuel, 


Harry ©, Francis, | Adam A, Stull, 
Edward D. Toland, 


‘The Trust Company 


$1,000,000 


103, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS, P, LINEAWEAVER, Sec. & Asst Trust Office: 





w. N. Y, 1st Vice President. 
A ATSACKSON. 2d Vice-President. 
C.J. RHOADS; 3a Pres. an . 
EDWARD S. PAGE, 
ANAGERS: 
Effingham B. Morris,| James a 
John A. Brown Jr., Augustus D. Ju'iliard, 
— nW.Richaras| Edward J. Berwind, 
wilt B, Garrett, Randal Mo ° 
\ uses H. Jenks. Edw. T Sto burr 
liam H,. Gaw, Charles E. Ingersoll, 
cis 1 | John Jenks Jr. 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall E, C. Felton. 
Isaac H. Clo Anier, IW. Morris 
ee DeWitt t Cuyler, William T. Elliott 
C - Hartman Kuhn. 


N E. Coc Broad and Chestnut Streets, 
PHILADELPHIA 


—_—_—_— ey 
sig THE SOUTH. ‘ 

Kind aie Srathare States. “ered 

METROPOLIT. 


‘AN TNVESTMERT co 
GEO. B. EDWARDS, President, Charleston, 8. OC. 
New York Office, Seaver ilar $2.92 Beaver St 


R. T. Wilson & Co. 


Bankers & Commission Merchants 




















Joseph R. Wainwright, 
William D. 


83 WALL STREET - = NEW YORK 
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Cotton. 


WOODWARD 
& STILLMAN, 
COTTON MERCHANTS $ 
16 to 22 WILLIAM STREET. 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1856, 


Henry Hentz & Co., 

ISSION MERCHANTS, 

16 to 22 William Street, New York. 
Eacooute Orders for Future Deliwery 

COTTON 

Liverpool! and New Orleans 
ges. Also orders for 








At the New Y. 
Cotton 


( OF FEE 
At the New York Cotee Exchange 
GRAIN AND FReov sions 
at the Chicago Roard of Trade and 
GRAIN AND COTTON-SEED OIL 
Produce Exchange 


At the New York 
& Co., 


Hubbard Bros. & 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotten 
Consignments. 


Hopkins, Dwight & Co., 
aa" a Ol1L. 


COMMISSION MERCHANTS. 
Reem 5:2, Cetton Exchange Building, 
NEW YORK, 


LEHMAN BROS.,_ 


Neos. 16-22 William Street, New York, 


Members of the Stock, Uolion, Voffee 
and Produce Huchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicage and toreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 














Financia. 


Financial. 





EVERSZ 6 COMPANY 


BANKERS 
206 LA SALLE ST. 


BONDS 


for Investment 





CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
1886, | 





l 





Chisholm & Chapman 
Memoers N Y, Stock Hxcnange 
18 Wall Street 600 Fifth Avenue 
NEW YORE 





U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 











Municipai and Corporation 
BONDS 
First National Bank Bidg CHICAGO 
Cotton. 





Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


tm the N ie) leona, Ni York, 
e@ New Or ew Yor! 
Laverpos! and Havre Markets. 


WILLIAM RAY & CO., 
GEO. COPELAND & 00, 
COTTON BROKERS, 

43 Cetton Exchange, New York. 


Orders for future Seivers gous gentracts executed on 
the New York and Liverpoo' n Exchanges. 


R. H. ROUNTREE & 00., 
Commission Merchants. 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
OuTTON EXCHANGE BUILDING, 











ROBERT MOORE & CoO., 
56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 


CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 





SMITH & HAYNE, 
Frank B. Hayne (in Commendam ) 
Cetten Brokers, 

COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA, 


ORDERS FOR FUTURE DELIVERY KXECUTED 
IN NEW OBLEANS, NEW YORK AND 
LIVERPOOL MARKETS, 





INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 





Bremen Correspondents, 


CRAIG wt J ENKS, 


27 Wiliam * Renny - NEW YORK 


Cotton Merchants. 
aenbers [MEW SHEE SSS SUES AEE Avan 
NEW YORK COFFEE EXCHANGE 
CHICAGO BOARD OF TRADE 
Feugp Debpuy Sug Cmasithak aboet hemen 
‘ on above 
Liberal Advances Made on Cotton Coatiguuests’ 


INMAN & CO 




















LEHMAN BROS8., New York. 


Lehman, Stern & Co. , Ltd 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for Sates delivery syoowes in New Orleans 
ww York and Liverpool. 
Liberal pre... made on Cotton consignments. 





GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 COTTON EXCHAN@E, - 


- ‘NEw YorK 





E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 





High-Grade Investments. 





Members of New York and Boston Stock Exchanges 





(Established 1968. | 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


71 Broadwav., - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street, 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain, 
DICK BROTHERS & CO,, 


BANKERS AND BROKERS, 
30 Bread St.. - <= = New Yerk. 














Members eT Phitadei: sia “tock ‘exchanges, 
New York, maw Oe me ad Cottea 
e exchange 
Trade. 
Cotton. 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


ndents, 8. M. WELD & Oo., 88 
State St., Boston, Mass. 
Liverpool Correspondents, WELD & Co. 
Bremer Correspondents, ALBRECHT, WELD & Oa. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA, NEW YORK. 


LIVERPOOL CoRRESPONDENTS: 
FREDERIC ZEREGA & OO 
BREMEN CORRESPONDENTS 
McrADDEN BROTHERS & 00, 
HAVRE CORRESPOND 
SOCIETE D'IMPORTATION BT DE CommIssIe® 





aia = 























